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WS SUMMARY 


SPENDING CUTS: The Government prepares . . 


toy 


and gilts 
hold up 
well 


to MPs and unions 

BY RICHARD EVANS and ROY ROGERS 

TITE PRIME Minister Issued an housing and education, ft is ployment and Ret out of debt as action wherever c 


Visible trade 
gap increases 

to £ 360 m. 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 



s Horrocks, Britain's 
igh Commissioner in 
as been told to leave, 
nd was made yester- 
loon when an official 
landau High Commls- 
ondon telephoned the 
office. He said that a 
ole would follow, 
tion. follows Monday's 
of Mr. Peter Chandley, 
Commission second 
and two other Britons, 
is were given, 
iht there was continu- 
' xn in Whitehall over 
do of some 550 British 
n Uganda. 

robi about 12 Britons 
iy air from Uganda 
ey said the situation 
?. Small groups of 
were reported crossing 
?r into Kenya. Back 
6. Editorial Comment, 

0 fines In 
ies cases 

a cat and a monkey 
n three more anti-rabies 
ons yesterday. Three 
ermans, including a 
et who landed a boxer 
lover, were .fined a total 
0 at Chatham. At 
British Airways was 
•0 in respect of a cat 
d flown first class from 
ie owner flew second — 
it should have had an 
ieence and travelled in 
At St Austel, Cornwall, 
per of a West German 
is fined £100 because the. 
>nkey appeared on deck. 

ght powers 

'ought Bill published 
/ gives water under- 
lowers to cut supplies in 
:es, first by limiting or 
ng non-essential uses, 
■nd by rationing or cut- 
ck Page. In Mexico up 
|Q people were reported 
or affected by floods 
•y continuous rains. In 
4 people died in mop- 
•ds. 

sa deaths 

■re men have died in 
ea accidents, making a 
flve oil and gas explora- 
ths This month nod 11 
r. A Texan pipelayer 
rely after being flown to 
in Aberdeen on Tuesday 
reach diver perished 30 
• - Aberdeenshire yester- 

i 

Ie probe 

id Ennals, Social Sec- 
retary. has ordered an 
into Hbow .a jobless 
. ^verpool, labourer- 
jailed for six years on 
windied £36,000 out 
security over . seven 

»T i 

-Jchfef here 

as MacGiolIa, . leader of 
fal Sinn Fein, political 
’.the FRA, was. allowed 
plain ' last . night. . At 
Co. Londonderry, Irish 
ided over-one of two 
soldiers, wanted, for 
ag about' the beating, of 
Id man. in Belfast, 


• GILTS were undismayed by 
the June trade figures. Mediums 
and longs made up earlier 
losses, while most shorts also 
recovered some lost ground. FT 
Government Securities - Index 
eased 0,04 to 62.55. 

• EQUITIES tended to. hold up 
fairly well in thin trade;:. The 
FT 30-Share Index edged down 
0.4 to 389.1. Gold mines . con- 
tinued their slightly better 
trend, their index rising' 1.6 to 
140.3. 

• STERLING closed at $1.7815, 
down 65 points. Its ^Trade- 
weighted depreciation- widened 
to 38.8 $38.5) per cent; dollar’s 
widened to 2.21 (2.13) per cent. 


BRITAIN'S visible trade deficit 
increased during June for the 
third month running and at 
£360m.— a rise of fl9in. — is now 
[the biggest since last AugiLsl. 

; A deterioration ia the deficit 


BALANCE OF PAYMENTS 


" " — _ * — , ■- _ . — .. — . ii w? duuupc [ue n rsi course, mlii mere was aisu some sup- roreiei 

the forthcoming cuts in public serious revolt the Government will not survive, port for public expenditure cuts.ithere 

expenditure or see the Labour Callaghan, in particular, All the gains we have made will provided more money was chan-tment i 

Government driven from office. j e ft n0 room f 0r doubt that he be thrown away. The Tories will nelled into manufacturing indus-iof the 

Although no details of the would regard the issue of the inherit the rewards of all our try as a result. This line was ment. 


planned cuts were revealed, the cuts as a matter of confidence sacrifices and the North Sea will pm by Mr. Tom Jackson of the 


The pound closed 65 points 



by Mr Denis HeaJev. Chancellor govern and survive unless we meant either taxing more or federation, 
of the Exchequer, who stressed have the support of the Parii a- spending less. He argued that to Yesterda 

that the life of the Government mentary Labour Party and the ; _____ Are* major 

was linked with the implement a- trade unions,” he declared- Leu Murra 

cion of the spending cuts row No government could give an Kaitiwuu comment. Page 16 (ary. since i 
under consideration by the absolute -guarantee that its NALGO to fight Surrey cuts Mr- Mur 
Cabinet. strategy would be a sumcss, Mr. w d th . 

The meetings were part of an Callaghan pointed out. But there ra '> e * been givej 

intensive campaign to gain was ample and- impressive — t— — — Gave rumen 

acceptance, if not support, for evidence or support both at home . vo .W increases was “lust there wouli 

wrs?.w-s 


Seasonally adjusted £m. 

Current 

Visibles Invisibles Account 

1975 




1st 

—850 

+384 

-4*6 

2nd 

-681 

+321 

-340 

3rd 

-986 

+ 415 

-571 

4th 

-683 

r-380 

-303 

197& 




1st 

-470 

+410 

- 60 

2nd 

-964 

+390 

-574 

Jan. 

-197 

+ 137 

- 60 

Feb. 

-253 

+ 136 

-117 

Mar. 

- 20 

+ 137 

+ 117 

Apr. 

May 

June 

-263 

-341 

-360 

-rl30p 
+130p 
+ 130p 

-133 

-211 

-230 

p projections 


L.en raurray. iv.iv. general aircic- - . , — ■ .... ■ jun« — - 

(ary. since his recent heart attack. aeTorwar/marte, p pr.jacti.na 

Mr- Murray confirmed after- , .. - 

wards that union leaders had .TJ*f j'^ne increase in the 

h„» n oivpn no details of the visible deficit is partly explained ... 

Government’s proposals but the cost of sizeable imports for the first time this year the 
there W?uld be a further meeting of equipment for North Sea oil three III 

with the Chancellor next week. and Ras production, which imports is higher than that for 


Lyon, Labour MP for. 
as been re-admitted to 
iter Hospital, following 
bla dder . operati ons.. _ . 
of Japan is . to sponsor . 
Ts Sydney-Hobart jracht 

Inquiry at Winch eater 
n adjourned for two 
so that an alternative 
ean.be costed.' . 
fire's New Forest District 
and County Council are 
ie High Court to ban a 
vat planned -for the- New 


aged 1L was killed on a 
uting when two coaches 
near Whfpsnade Zoo', 
hire. 


• -GOLD was unchanged at 

$122.50 ahead of the IMF .gold 
auction. . . 

• Vi’ ALL STREET sUp 9 fA 0.90 
to 1,005.16. 

• WEST GERMAN 
recovery. . should' copttofQH? i-ut 
more gradually' than to -the 'first 
nine mouths of the present' up- 
swing, the Bundesbank's monthly 
report indicates. Page 4 . 

GEC wins new 
S. Africa deal 

•' SOUTH AFRICA has 'awarded 
a £70ra.. contract to GEC Turbine 
Generators, to supply generating 
plant, in, addition to an earlier 
£50ra. order. Page 5 

• BRITISH. NATIONAL OIL 
Corporation fs to become a North 
Sea - oil. operator with the pur- 
chase ' of further' substantial 
assets from Burro ah. Back Page 

jm GOVERNMENT is believed to 
be considering informal advice 
from within . Maritime Fruit 
Carriers that- the shipping com- 
pany may be a suitable case for 
liquidation. Rack Page 

• MORE HYPERMARKETS and 
superstores could, be developed 
under, policy- proposals pub- 
lished by the: Department of the 
Environment. Back Page 

• MORTGAGE RATE RISE is 
not needed immediately but the' 
prospect cannot he completely 
ruled e'ut. said the chief general | 
manager of Nationwide' Building 1 
Society. ps^;e 9 

• RATLWAYMEN voted at their J 
annual conference to suuport 
the next round of pay restraint 
Page. 8 

4b MINERS have sent to the Coal 
Board their claini for early 
retirement from January. Steel- 
workers also decided to press 
for retirement at. 60. . Page 8 . 

COMPANIES 

• FODENS made a £lm. pre-tax 
loss in the year to March 31, 
compared with a £0.95m, profit 
tiie previous yeari Page 20 and 
-■Lex- 

• THORN Electrical Industries 
boosted pre-tax profit to £74.4m. 
{£55 Am.) in - ' the year to March 
31, with growth overseas more, 
than ' offsetting a.' decline in the 
U.K. Monochrome TV and audio 
equipment industry fticed serious 
competition from Far East im- 
ports, the company -warned. Page 
20 and Lex 


Recovery 


the Treasury’s new round of ano overeeas. -y K d - with the Chancellor next week. ana »» production, wiuch imporu is mgner id-» 

spending cuts that will affect “We think we are on the right . . ... . Tirr exceeded the export value of a exports. 

many of the Labour Party’s most course. We are runuing a high ff the oubUc boreow- rf s le Si? came' 33 * inslallatioa b >' £70ui - cora - This may have been affected 

cherished programmes. risk economy and there are no “Suiremem bv frem M? Murrav Shen h^ added pared wilh aboul £l8m - Ma >- by the June figures and the 

TTIT t^arfpr^ e an^tifen ^e * ^e^ theme' M^^ealev's income tax would mean adding that if the Government convinced imports of North Sea rigs and £® cial v .' eM ' ** s,i,J 

I^ahmi? n partv speech, which follows Simiiar 3 P to the standard rate and the unions of the need to shift pipelines are always heavy dur- fidence m a strong underlying 

wpj 'Effito waSes ^*1 exSrs he hi condSed rednetog the single person’s resources into parts of the ing the suninier and will trend. 

sombra “SoS Sd^Sthougb before the Tribune group and weekly wage increase next year economy where they were most adversely affect the trade figures Moreover, exporters appear to 
there^er^fierce OTfftestaat'the theMtonlfesto group ormoderate ^ E1-38P- urgently needed would for a few more months. have been keeping their prices 

proposed extent of the cuts, the MPs, was that the proposed cuts The main opposition on the understand some realignment of Otherwise, there is no clear much firmer in foreign currency 

impression left was. that the must go through if foreign con- TUC economic committee came. Public expenditure. trend in the June figures. There terms, thus 10 t|| e benefits 

unions and back-benchers were fidence in Britain was to be sus- predictably, from Mr. Alan • Mr. Hraley has a ^ a probably erratic slight fall from the ^^1 “ 

coming round to accepting, how- tained and the Government's Fisher of the Natonal Union of meeting with the National Exeeu- m the volume of both exports unlike previous depreciations, 

ever reluctantiv, the Govern- future assured. Public Employees and from Mr. tive s influential Home Policy and imports, but the underlying This is reflected in a deteriora- 

ment’s case. * “ The choice Is clear. Either Geoffrey Drain of the National Committee planned for to-day deterioration is shown in a total tf on of only li per cent, in the 

Although the Left-wing we risk being pushed by a and Local Government Officers following the committee s en- visible deficit of £964m. Cor the terms of trade — the ratio of ex- 

Tribune group baa warned Mr. collapse of foreign confidence Association. dorsement earlier this week ot second quarter — the worst port prices to import prices— 

Healey that it would resist cuts into a massive deflation, or we Both unions are already proposals directly opposing Gov- j quarterly figure since 1974 — between the first and second 

in areas like social services, move steadily back to full em- pledged to disruptive industrial eminent policies. after one of £470m. in the first quarters of the year. 

three months of this year. The result has been t0 distort 

■ ■ v -v • -m M** • j J 1 1 tv ,he usual "J'CUFve" Pattern 

Every spending Ministry told 

the second quarter, compared ?H Ten 'f account deficit from 
_ • ai t ' . • with the possiblv artificial! v low to £5i 4m. between the first 

to make contribution 

' • “ * "• '■• '■ InSustfiaf'materfals have been This is still in the range of 

increasing sharply, with a 41 per £1.5bn. to £1.7hn., as implied in 

' RNANCIAL TIMES REPORTER cent increase in volume between the Budget speech, compared 

the first two quarters of the with the 1975 deficit of £1.7bn. 

BVERY spending Ministry has authorities with large house whenever they are put off. Mr. The Govenunent is balking at year. A feature of the figures has 

bden asked by the Treasury to construction programmes) and Roy Masai, the Secretary for the political awkwardness or _\ n apparently more worrying been the continued sharp growth 

make some contribution to the replacement of buildings such Defence, was supported by Mr. such an increase, however. The si ?n at this stage is a 7J per in exports to North America and 

cuts due to be announced in as schools. Callaghan during last winter's difficulty is that previous capital c e int. increase in imports of the EEC — up by IS and 14 per 

broad terms at the end of next The most likely moves on round of cuts; on this, occasion cuts in the NHS have left little finished manufactures on a ce nt- respectively m value terms 

week or at the beginning of the housing are (a) further en- h* is being told by tbe Prime room for further reductions in similar three-monthly basis. on a three-monthly basis, com- 

EdHoWing week: couragemeht to cotmcHs to Minister that he must take tbe building and investment pro- j t is suggested in Whitehall. Pared with an average nse of 

' The overall figure of £lbn. has make package deals with, private Treasury’s £100m. figure. grammes now. however, that this rise is P cr c fint- 

: been 'put by the Cabinet as a builders for tbe construction of INDUSTRY. Tbe preferred EDUCATION: A 5p increase in distorted by exceptionally heavy Table Page 7 

whole to individual departments, bouses below Parker Morris form c* cut is to make regional the school meals charge of I5p imports of aircraft, ships and oil 

with each called upon to standards on local authority land aid more selective. The same (which represents a 60 per cent, equipment, so that, after exclud- - — — — - 

examine the Treasury's pro- ant j (jjj a further squeeze on formula will apply to aid to subsidy) is being considered. ing these categories, the rise in £ In New York 

posaVs. • No firm agreement on j oca i authority loans to bouse exporters, although tbe net OVERSEAS AID: Mr. Reginald imports of finished manufactures — t 

the distribution of tbe cuts buyers. effect may not be very large. \ Prentice, Minister for Overseas is well under half tbe apparent _ I ■ pwn mn 

between Ministries has yet been Local authorities will be asked it is not expected that the Development, acknowledges that rise. 

reached, although the Cabinet t0 re( juce the subsidy on fares National Enterprise Board will there should now be cuts in The rate of growth of exports — — :~T~ ~ ' . 

wiH discuss this to-day and at ani j additional rent increases late be given further funds, but its ro'reign aid, but says they should may be slowing down slightly, , , 131 j 4'^ 

, . in 1977 are under study. But the budget might be rearranged to be by no more than the same with a 4 per cent, volume gain 5 ! 3.«w.Mrti. 5.40-s'o6ri,» 

ENVDRONMENT: This depart- tas fc l s j 0 g n( j a vgy 0 f relieve it of some of the finan- percentage as at other ministries, between the two quarters, and lCmnniim tc.7i'-lo,pi>.i»« : to.w.io^6di« 

ment is putting up tbe most ca j 0 ling local councils to reduce eial burdens arising from its r — — 

vigorous defence of its budget t heir revenue spending to within existing portfolio of companies. mm 4 1 

the limits set for 1976-77. The. which includes Rolls-Royce l|AA|\ SR AUA All T RA 

port, housing and therenv'r Department of the Environment (1971). |%UBI|| W|| fiJilfU (111 ||1U 

oomental serv i ces : is not yet confident of its ability The expeoted £100ra. first ilVvfi# Ul I Vl V W 1 1 U I W 

accoimt for some i^bn. of ex- tQ dQ t ? hjs tranche of investment to British " ^ Jr i w 

■^ffsss i sssnSEk * ■ ■ * “ s. is sa.is£ _«#* n _ .« 

iM sMjst? is *fg&rsi Ran hr K^ci n 


tern, iiivjcobc 111 import or “““ “i- r , ' • — 

finished manufactures on a ce nt- respectively in value terms 
similar three-monthly basis. on 3 three-monthly basis. 00m- 
It is suggested in' Whitehall. P^ed with an average nse of 
however, that this rise is 10 per cent, 
distorted by exceptionally heavy Table Page 7 

imports of aircraft, ships and oil 
equipment, so that, after exclud- - - ■■ - 

ing these categories, the rise in £ In New York 

imports of finished manufactures — t 

is well under half tbe apparent _ I • p» mm 


Sl.ie20-l.7aZD S1.7tSM.TE<* 
l.XM.27<1is 1 liU-l.se flu. 
S.dS-o.W >ila ; jl.AO-o.o& riii. 


Mr- Peter bhore, secretary 1 or LV. hpen sueeested bv plans for Port Talbot and 

ije Environmenti width* ^Prirne W-Sbn. has been f Rcdcar. But NEB purchases of 
Minister are said to be bad amt gj tine to nan cute profitable enterprises, and the 
with Mr. Anthony Wedgwood 5S*furthw^eSS sbon-to-be-nationalised shipbuiid- 

Benn. Energy Secretary, . quies- and arguing that furtner reauc industries will be subject to 
cetit/Mr. Shore has become the tions can . come only from a JJ| 

main standard-bearer of opposi- reduction in commitments, such T ^ P *“ . * ' 

tion to cuts within The Cabinet as withdrawal from tbe vital HEALTH: The NHS is being 
His department, however, is central region of Nato. asked to find £100m. in cuts, 

searching for cuts in excess of The way out seems to be a some of this CO uld come from tan 
£2 00m The main areas under deferment of major re-equip- increase to the prescription 
scrutiny are capital spending on meat programmes, aathough charge, which has stood at -Op 
roads, house building (which orders for new aircraft, guided since April 1971. If it were 
troubles several Mfnisters be- weapons, warships and sub- doubled to bring it back to its 
cause of the political dlflScuity marines tend to find their way 1971 value in real terms, tbe 
Of refusing loan sanction to local back into the defence budget extra revenue might reach £30m. 


Home yards win 92% of orders 


Keep an eye on the 
Pacific Basin 


BY JOHN WYUES, SHIPPING CORRESPONDENT 


F PRICE CHARGES YESTERDAY 


in pence unless otherwise 
indicated) 

RISES 

ong Equipment 75+4 

; rd (S. * W.) 154 + 4 

Vita - 102 + 4 

(A.) 130+5 

:. 161 +6. 

vGombex-Marx 190 + 4 
nds. 140 + 10 


Wood Steel 35. + 3 


V ...... 

A'rightson 


189 + 4 
■54 + 3 
46 + 3 * 
110 .+ 10 
118 + 4 
27 + 3.- 


toper - 110 .+ II 

& Godwin 118 + 4 

i 27 + 3 

(GJ.) 22 + 4 

zham Manttf. ... 74 + 4 

•liver) 3} + l 

t (J ) m.+-4 

Elect. 238 +.4 


■ TVaiTS *. Arnold 103 + 4 

Siebens-CU.K.) 190 + 15 

Blyroor - 415 + 15 

Go ns. Gold Fields 

-Anst. 290 + 10 

Free State Geduld ...£llf + J 
Hampton' Areas ...... 82 + 6 

Harmony ' 365 + J5 

Sabina ... - + 5 

■Tebindy Minerals 590 + 5 

FALLS 

Treasury 3% 1979 ...£87J - l 
Aust. fc-NA Bkg. ... 483 - 7 

BSR - 104-5 

- Bonser Eng. 22-3 

GiU A Buffos ......... 168 - 4 

, Ha?lemere Estates ... 199 — -> 

Heath IC£.) 428 - S_ 

Huletts'Cbrp- 163 — 13 

1 Matthews (B.) 85 — 6 

• U.K. Optical...... 188 - 15 

Poseidon 2&)~^ Id 


BRITISH shipowners placed a 
surprisingly high 92 per cent- 
of total new building orders with 
home shipyards in the second 
quarter of this year. These 
figures were given by the Gov- 
emment- to .trade union leaders 
during talks .yesterday on the 
shipbuilding crisis, 

- i&though tbe 'Government does 
hot expect to maintain this share 
of .shipowners' orders for the 
rest of tbe year. Ministers see tbe 
figures as a partial response to 
strong behtod-the^scenes pressure 
on - shipowners and also to the 
introduction in April of a cost* 
inflation scheme. 

The order figures were given 
at a second tripartite meeting 
Involving leaders ■ of ■ the Con- 
federation of Shipbuilding and 
Engineering Unions, senior 
Ministers. led by Mr- Eric Varley. 
Industry Secretary, and members 


FEATURES 
A Royal gamble in 

Spain -IS 

Economic viewpoint; 

. Mr.. Carter toys with 

- . incomes policies 1 17 

Amin casts around for - 
•' a scapegoat 6- 

FT REPORT 

Accountancy 11 & 12 


of Britisb Shipbuilders' organis- 
ing committee which will run the 
industry after national tsation. 
Mr. Danny McGarvey, president 
of the Boilermakers’ Amalgama- 
tion, was absent because of ill- 
ness. 

The purpose of the. -talks is to 
try to convince unions of the. 
severity of the crisis faring the 
51,000 workers in the' merchant 
shipbuilding industry' as a result 
of a sharp fall— potentially up to 
60 per cent.— in world .demand 
for new ships. 

Leaders of the confederation 
have insisted that British ship- 
ping must he persuaded to place 
more orders at home To help 
preserve existing capacity. 
According to figures quoted by 
Mr. Varley. only -6,000 gross tons 
(grt) out of 208,000 grt were 
ordered in Britain by British 
owners in . the first quarter of 
this year — less than S per cent 


This was even worse than the 
total for the whole of last year 
when 6.5 per cent, of new orders 
went to British yards. 

The second quarter total was 
135,000 Sri out of 147.000 grt. 
This sudden wave suggests that 
several owners were holding 
back until the Government's an- 
nouncement in early Apnl of the 
extension to British owners of its 
cost-inflation guarantee scheme, 
previously available only for 
ship exports. British shipbuild- 
ing also has been assisted by the 
falling value of the pound which 
has helped compensate for lower 
prices offered by Japanese ship-, 
yards. 

However, this rate of ordering 
still falls far short of the average 
ot 250.000 grt a quarter needed 
to maintain full employment in 
the industry. 

Shipbuilders start drive. Page 7 
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• The Financial Times Thursday July 15 is 


The realities of 
Fund’s new role 


BY C. GORDON TETHER 

THE International Monetary 
Fund was set up to serve two 
main purposes — to perform the 
functions of an international 
financial policeman and help 
keep the world’s money wheels 
turning smoothly by borrowing 
funds from countries in surplus 
and lending them to those in de- 
ficit Where has it been left by 
the fundamental overhaul of its 
structure? 

"• One can argue that this pro- 
cess is destined to take such a 
heavy toll of its disciplinary 
powers by eliminating the 

mechanisms through which they 
were supposed to operate that It 
has effectively ceased to count 
for anything in this sense. And 
‘from there one can go on to 
make the point that, as its capa- 
city to lend has at the same time 
been strengthened, ft must be 
seen from now on primarily as 
a source of financial assistance. 

ft Is interesting to see that 
this portrayal of its new revised 
role is hotly disputed in an 
article on “ The Fund after 
.Jamaica " contributed to its 
.quarterly bulletin. Finance and 
Development by its Economic 
.Counsellor, Mr. Polak — one of 
the principal architects of the 
new look. 


Surveillance 

He agrees that the new 
'arrangements give members a 
freedom of choice denied to them 
'under the former rules as an 
-essential part of the arrange- 
ments for preserving law and 
order in world monetary affairs. 
But he goes on to stress that they 
also place on the Fund the 
responsibility for establishing 
firm surveillance of such 
arrangements as members adopt 
and of working out principles to 
guide them in their exchange 
rate policies and then to super- 
vise their adherence to those 
principles. 

He con cedes that, with respect 
to currencdes that trody floai, it 
is probably going <to be more diff- 
icult for the Fund to exercise 
some knzkl of a supervisory 
.. authority cm exchange rates than 
jit was in tfae past when they 
were tied ito par values. But he 
/then goes on to claim that the 
. Fund's power over other ex- 
change rates has increased. Why? 
; Because, he says, we find that 
■members wfoo peg their rates — 

- and who are very much fa the 
_ majority— consider at much more 
natural rfJhao -in .the past for Fund 

. officials to discuss with them 
■ whether the peg is right. 

There is obviously something 
. in what he says. The Fund is 
eleariy going to continue to have 
-some concern with exchange 
rates. But when his presentation 
' of the new picture is subjected 

- to close examination. It soon 


becomes apparent — or so, it 
seems, to me — that the Fund 
no longer possesses what those 
in charge of ai surveillance job 
most need. Which is of course, 
teeth to bite with where it 
counts. 

To begin with, though the 
freely floating currencies over 
which the Fund admits to having 
virtually no control are very 
much a minority, they are also 
far and away the most important. 
And, as the experience of the 
past few mouths has graphic- 
ally illustrated, their increasing 
volatility is rapidly becoming a 
de-stabi lising factor in world 
monetary affairs of the greatest 
significance. Moreover, the rever- 
berations of their increasingly 
violent movements are apt to 
unsettle or undermine the rates 
of that great majority of cur- 
rencies whose rates are pegged. 

In last resort 

Again, I would have thought 
that it would have been very 
unwise for the Fund to assume 
that the fact that many of the 
countries in the "pegged rate ' 
category are willing to consult 
it about the rate they should 
choose can be interpreted to 
mean that its power over ex- 
change rates has increased. 

Given the present turbulent 
state of the world's monetary 
situation, all countries stand 
increasingly in need of all the 
information and advice they can 
get on the exchange rate issue. 
But their willingness to go to 
the Fund for it as being one of 
the best available sources does 
not mean that in the last resort, 
they wont do -what they con- 
sider would be best for them- 
selves rather than for the 
general good. 

Finally, the fact -that the Fund 
has been entrusted with a sur- 
veillance function in the new set- 
up which includes the right to 
draw up .guidelines does not 
mean that it is going to be able 
to exercise it It was. indeed, 
given the job of preparing suit- 
able guidelines for a floating 
rates way of life some consider- 
able time ago and made some 
effort to respond. The fact that 
the world is being increasingly 
drawn down the slippery path of 
competitive devaluation shows 
just how empty a gesture this 
has turned out to be. 

The reality would seem to be 
that the Fund's attempt to pre- 
sent itself as still being with it 
in the disciplinary sense is 
largely a matter of wishful think- 
ing. It will have to be much 
more prepared to come to grips 
with the international financial 
world as it is before it can lay 
claim to being back in business 
in this sense. 


RACING 


BY DOMINIC WIGAN BUSINESS AM^ IHVESra OPPORTUNITIES 


Another for Barry Hills 


NO TRAINER has bis team in 
better form than Barry Hilis. 
.and 1 feel confident that the 39- 
year-old Lam bourn trainer will 
continue .his fine run with Hr. 
Charles St- George's Girido 
Fawkes, entered in the John 
Player Anniversary Handicap at 
Hedcar. 

This handsome Sea Hawk n 
colt, who ran promisingly with- 
out appearing Kkely to win in 
three outings as a juvenile, has 
made up into a smart staying 
handicap per this season. 

Last time out he put up a 
praiseworthy effort when run- 
ning the older Belle Bretonne, 
from whom he was receiving 
only 6 lb. to a neck in Lingfield’x 
Salmon Handicap. 

In the lead from the start in 
that two-mile event, Guido 
Fawkes was caught only in the 
final 50 yards, after trying to 
slip his field in the hands of 

Lester Piggott 2 \ furlongs from 

home. 

With Byan Prices smart four- 
year-old Hard Attack absent and 
Knockroe no longer the force he 
was two seasons ago, Guido 
Fawkes's task does not look too 
daunting. • 


I hope to see him gain his 
second success this season at the 
main expense of course winner 
Franc Flinders, who recently 
-followed - up some- respectable 

BED CAR 

2^55 — Penny's Pet 

3.05- ^- Ascot Weather** 
335— Guide Fawkes* 

4.05— Nell Diamond*** 

435— Streaker Eng 

bath 

2J5 — Sharp 

3.15— The Nadi Royal* 
3.45— Big Treat 
445— Aristotle 

HAMILTON 
73S— Andura 
8-20— Hand Canter 
830 — Pontresiua 
£15—' fitting® 

NOTTINGHAM 
630 — Voleuse • 

7.00 — Lisboa 

735 — Affirmative 

efforts by getting the better of 
Hurry Round in a mile event 
at Beverley. 

It may pay backers to take a 


chance with the progressive and 
lightly raced Ascot Weather In 
the Moorsholm Handicap. ' 

Jack Watts's Silly Season 
filly,' who followed dp " an en- 
couraging effort behind Sospecha 
at Thirsk in May by. finishing 
fifth to the under-rated Wigeon 
at Leicester, showed she would 
not he long in winning, when 
chasing home Admiral Count in 
a mile maiden event at Edin- 
burgh early this month. 

To-day’s additional -quarter- 
mile will suit her and she 
appeals as a sound bet 

Edward Hide does not often 
ride for the Clarehaven stable 
of Michael Jarvis. It could be 
significant that he -is abroad the 
Newmarket establishment's 
Mountain Call colt Neff Diamond 
in the Flying Thorpe Auction 
Slakes, 

* 'A remote eighth of 12 behind 
Gala Lad on bis seasonal debut 
at Haydock five weeks ago, Neil 
Diamond ran with a great deal 
more promise on his subsequent 
outing, finishing runner-up to 
In Haste in a 20-runner maiden 
event at. Newcastle. He appeals 
as the day’s best bet 


SALEROOM 


BY ANTONY THORNCROFT 


Record £140,000 for Agasse 


AN ATTRACTIVE painting by 
Jacques Laurent Agasse of two 
L eopards, which had been ex- 
pected to sell for £60,000. went 
for £140.000 at Sotheby’s yester- 
day to the O S. dealer Donahue, 
who will have to pay an extra 
£14,000 in buyer’s commission. 

Agasse was born in Switzer- 
land in 1767 and came to Eng- 
land in 1800. Although acknow- 
ledged as an outstanding painter 
of animals by his fellow artists 
he did not get the commissions 
he anticipated and died penniless 
in 1849. 

He painted the leopards in 
1808 in Politio's menagerie at 
the Exeter Exchange — at that 
time the only exhibition of wild 
animals to be seen in London. 
The picture was sent for sale by 
the widow of Jack Dick, the 
American cattle breeder, whose 
investment in English pictures 
has realised more than £3m. at 
Sotheby's in recent years. 

The £140.000 was a record 
price for an Agasse. 

The auction of British pictures 
was surpris’ngly successful, 
totalling £371320 with less than 
per cent, bought in. A por- 
trait of John, first Earl of 
Ligonier, by Sir Joshua Reynolds 
sold slightly below target at 
£30.000 and a Samuel Scott view 
of The Thames at Westminster 
also went comparatively cheaply 
at £15.000. 

In contrast a picture of horses 
and dogs by Charles Towne 
trebled its forecast at £11300 
and A smew gave a good £7300 


,v. ■ ,v. i-..*/. v 



Study of two' leopards by Jaeques Laurent Agasse. 


for a view of Dedham Vale by 
John Constable. Hugh Leggatt, 
bidding on behalf of the 
National Portrait Gallery, gave 
the same sum for a portrait of 
Lord Nelson on board HMS 
Vanguard after the Battle of 
the Nile. It was painted by Guy 
Head. 

In complete contrast Sotheby's 
Belgravia sold toys, automata, 
and magical tricks. -The auction 
realised- £20362, as against a 
top forecast of £12.0Qtt The 


highest price was the £1300 for j 
a 19th-century French automaton 
of a musical Negro. A magician’s 
"cup and balls'* clock automa- 
ton made the same price, while 
another automaton sold fori 
£ 1 , 100 . 

In the toys, a clockwork steam 
engine and tender went for £220 
wh'le among the magical effects 
“The Decapitated Prihcess” 
trick, the machinery dating from 
1890, sold for £160 — well within 
forecast 



~ f Indicates programme in 
black and white. 

BBC 1 

- . 7.05 un. Upon Liiiversity (TJHF 
only). 1230 pm. On The Move. 
i2-30 Decision In New York: Full 
^coverage of the Democratic Con- 
tention vote. 1.15 News. 130 
izBagpuss. 4.23 Regional News 
-Vcxcept London). 4.25 Play 
cSchooL 430 Newsround Extra. 
3L15 Boss Cat 5.40 Barbapapa. 
5.45 News. 


030 Bellamy’s Europe. 

730 Top of the Pops. 

8.00 The Grand Prix Night 
the Stars. 

930 News. 


Scotland — 9.40 un. Dastardly 
and Muttley (cartoon). 930 

of Jackanory. 1035 Devlin. 1030 

Roobarb. 1035-1130 The Girl and 
the Fox. 630-635 pjn. Reporting 


“North by 
starring Cary 
Marie Saint 
Mason. 

1030 News. 

1030 Thursday Adventure Film 
f continued). 

1135 Marcus Welby, MD. 

All ITV regions as London 


Northwest” roads, am Report West. 6JS Report I 
Grant. Eva Wales. fc30 street Somerset Summer 1 
and James Speclal - H-* 5 Rrarth “4 HopMrk (Do- [ 

HTV Cynm /Wales— As HTV General 
Service except: L2KL2S pjh. Penmtlan 
Netryddion V Drtd. 42S4JU Me Yn Y 
Byd? 6JH-6J5 Y Dydd. 630-730 Spam 
Arena Special. 1U0 Com m an d Perform- 
ance. 

HTV west— As HTV General Service] 
except: UWJO p.m. Report West Head- 
lines. 6J5&30 Sport West. 


935 The Royal International Scotland. 11.45 News Summary 
Horae Show. and Weather for Scotland. 

10.45 Panorama Special: The Northern Ireland — 133-435 pjou 

- Next PraMent?^ Northern Ireland News. 630-635 

11.15 The Sky at Night Scene Around Six 1145 News except at the following times: 

1145 Weather/Rejponal News. and Weather for Northern AMrrr . 

All regions as BBC 1 except at Ireland. AJNOLIA 

flie. following times: . England— 6304135 pan. Look, a 1 * 30 Boop Cannons. 

W a l es - <4 50-5-15 P-ra. Bilido wear. North (from Leeds, Manchester, S^'with V A lf p™, ir«inov.^^ 

630 Panorama Special (London il5-5.4® Heddiw. 6.01W35 Wales Newcastle); Midlands To-day 2? oE? J* 

only). _ To-day. IL45 News and Weather (from Birmingham); Look East New- 2-“ women on*, us The SST sa> rck xs craLS.’ u* 

(from. Norwich); Points West - watch This space, wo Garaock way. 

(from Bristol); South To-day ^ ^uv^WonL toma - UJ7 Late CaD. UA3 Between the Lines, 

(from Southampton);.. Spotlight 


'■? 635 The Flailing Race. 


for Wales. 


^ F.T. CROSSWORD PUZZLE No. 3431 



1 Bring 
( 8 ) 


ACROSS 
round all for 


grilling 


I Excavations for French wne 

( 6 ) 

9 Fatten - maker producing 
symbol in fawn (8) 

10 Oil for wheels? (6) 

12 Join (record tint (5) 


6 Pot Sn new order and eet op 
kitchen fireplace (9) 

7 Supporting essential charac- 
teristic of life (5) 

8 Sting-ray mowing fts sting 
around and getting fast (8) 

11 Donee this way to a record (4) 
15 The prospect of continuance 
of life to grasp for tenure (9) 


SCOTTISH 

U35 s-m- Play with a Purpose. 1U0 I 


South West (from Plymouth). 

BBC 2 

630 un. Open University. ■ 
1130 Play School. 

530 pan. Open University. 

730 News on 2. 

7.40 In Deepest Britain. 

&10 Chronicle. 

9.00 Call My Bluff. 

930 The Phllpott File. 

1030 Rhoda. 

10.45 Worldwide Special: Juan 
Carlos I, King' of Spain 
• • • (film portrait). 

1135 Newsnight 


A TV MIDLANDS SOUTHERN 

1830 un. Stingray, n ic Survival. «-*«- Hammy Hammer's Adven- 1 

U.40 Walt TIH Your Father Gets Home. tnres m 0,16 Wvertanfc. V1M 7** I 
130 pjr. A TV Newsdesk. «S Tie Lone Na,uro Things. U35 Play With 
Bans*?- 430 ■State Tunnel. M0 ATV P™W»e. learning So me t hin g 

Today. UJ5 Gardening Today. 3245 un. PracticaL U0 wn. Southern News. 238 
Father Paschal mates "Is there a ksy to Women only. 5-ZD Sinbad Junior. 5J5 
your life ... ? ” Crossroads. M0 Day By Day. U0 Sur- 

DAnnm - *i*ai- 8-» ‘The Battle of the Bulge," 

dUKDcK starring Henry Fonda and Robert Ryan. 

3U5 *-m_ Play With A Purpose. *0JS "The Battle of the Bulge” (con-j 

Leant Something PracticaL fUO pjn. tinned'. UJ5 Southern News Extra. 
Barter News, 5J2B Broafctfene- . MO 'TVTCE, tccc 

Border News and Lookaround. IX Pm 1 CJcd 

Gardening Today. ttiOO Border News 1138 un. Starting Point. HAS Play 
Summaiy. With A Purpose. 1130 Learning Some- 

#TX A tvnvnrr thing PracticaL L20 pjh. North Best 

V-IxAislNJlL News and Looksroond. 2. BO Women 

130 pjn. Channel Lunchtime News and Only. 4J5 Proud Predators. U0 
What’s On Where. &2S The; Beach- Beachcombers. MB Tell Me Why. 6 


11.40 Closedown: Hugh Burden S3Si.”“«o tSSTTbL un now. 

by Channel News. UO The Doris D|r Show. 


reads “ Byzantium,” 


W. B. Veals. 


LONDON 


1U0 Actualities at Projections. 

GRAMPIAN 

UUB ua, Play With A 
IMS Learning Something 
130 pjn. Grampian News 
4-25 The Beachcombers. 4J5 
Marble. M0 Wonder We 
Grampian News. 620 Woob 
Evening Prayers. 


£ 17 ; ho^sr 7 

14 &ig«nd dance notice (6) 18 Sticking notice hero on book 


IS A card game — maybe bridge 
(7) 


( 8 ) 

20 Adds up children (4) 


di Take «wy «me French apace * * mA per- 


31 Srifonn - tor fcklurtirfoUs 22 Kejiwe grod ctervrter making 

■ ftnm’ (6) acknowtedgeiment (6) 

xjjg Ori^al type of ^drit (9) » “ ioaaeT Fkt & 

15 Row right. tor largfi.shiqj (5> 

1 X 6 Newspapemmau prib fished it 25 Scotbsh propwotor landing 

■? origmaHy but only m part (6) 

^7 Reodrioted the supply but 
*r. deserved 8. smell portion 
" inside (8) 

at Try to accept a oondtoskm mid 
be fashionable (6) 


one in the fat (5} 

Solution to Puzzle No. 3,130 


1)8 late paift of race fa 4 draw 

u (4.4) 


- 1 Emblem 


DOWN 

right fa 

( 6 ) 

■it Ring: bacbetar lackey toting 
notice <9) 

“3 Member Ode left to follow fa 
lawful (5) 

"4 Wanted outade-Ieft to be 
' Mated (71 


m n ci -. Ei □ n ; 
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131 

a 
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1030 ajn. Water Wise. 1035 
Cricket hi the Middle. 1030 Meet 
Betty Boop. 1L00 Boney. 1130 
Who Matters? 12.00 Animal 
Kwackers. 1X10 pjn. Hickory 
House. 1230 The Democratic 
Convention: Report from Madison 
Square Gardens, New York. 130 
First Report 130 Lunchtime 

To-day. 130 Crown Court 230 Dodo. 520 Crossroads, too 
Good Afternoon. 230 Racing from ttJB The Manners. 

Red car. 435 Bom Free. 530 * 

Spiderman. 

530 News from ITN, 

630 To-day. 

635 Crossroads. 

7.00 Tfae Bionic Woman. 

830 The Cuckoo Waltz. 


ULSTER 

IMS un. Play With A Purpose. I 
U_3Q That’S The Stuff. UO pja. Ulster | 
page. News Headlines fonowed by Lunchtime. ; 
UcaL 425 Ulster News Headlines- 425 Tarean 
Hues. 520 Breaktime. M0 Sommer Reports 
Blue 8J0 The Thursday Adventure Film: " The I 
M0 Battle of the Bulge (Part 1). 1SJ5 
1125 Thursday Adventure Film: “ The Battle [ 
of the Bulge” «Part 21. 

WESTWARD 

n. UJB a.m. Play With A Purpose. HJ0 
gfat. Learning Something PracticaL 1225 p.m. 
£15 Guy Honeytnm’s Birthdays. 128 West- 
lada ward News Headlines. 425 The Beacb- 
„ . . TP combers. 4-50 The Time TunnaL LOO 

12J8 unj Thank Westward Diary. IU0 Westward tjta 
• ■ ‘ News. XLS3 Fafih For Lift. 

HTV YORKSHIRE 

JUS U-m- Ptsy Wth a Purpaha. UJB XU» un. Fell* The Cat. 1U0 Break- 
Lean Something PracticaL 120 Vm. Re- time. UJ5 WooUada. 120 pjn. Calendar 
5? rt _7 ,,es,t Headlines. LB Report Wales News. 425 Thtmdeibfrds. 528 Elephant 
Only. fS The Boy. M0 Calendar. XUS Oscar Peterson 


GRANADA 

NL5B am. Sesame Street. 11J8 
12D pjn. This Is Your 
425 Survival. 4J0 Ihe Flin 


The Wild Country. 
Ton And Goodnight 



READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE B< 

ENTERING INTO COMMITMENTS 



Our business is 
merging y€ur business. 


PUBLIC FLOTi 

Private Company. N 
dQOODOO. Profit, be 
£200,000 p.a. Dtsin 
Will pa/ J4?3 or 
sham. Require Broke: 
writers to sponsor. On! 
and capable enquirie- 
Write Box E.8308. 
Times, 10, Cannon San 
4BY. 



36 CHESHAM PLACE, LONDON SWI. 01-235 4551 


PUSTICS SUBSIDIARY 

. OF 

Large International Company 

WISHES TO GROW BY ACQUISITION OR MERGER 

Long etubfafced Injection mould lu g company in Southern Count! r* with 
turnover of £1.5m., an WKtllm praftr record, faucial itrength and modern 
pint, withes to merge with or acqoire a medium size market orteacited 
company with its own sales force time either: 

(a) Has its own injection meoldtgg operation which has spare capacity 
to absorb 130300 machine hours p.a.. or alternatively has factory 
facility in which present capacity could be i n cre ase d by addition 
of approximately 30 mootdhg machines 

or 

(b) Buys » large part of its products in from Injection moulding 
manufacturers. 

It is essential tint the product range of the marketing company includes 
a high content of plastic inj ecti o n moulded and/or blow moulded com- 
ponents since the objective of tUa move is to create a substantia! vertically 
integrated business with much . strengthened RAD and marketing and 
consequently’ to in- prove the combined profit performance. 

Write Box E3J34, tfrxrocJof Times, TO, Cannon Street, EC4P 4&Y. 


Stockbrokers 

A group of institutional specialists, including 
Members of The Stodc Exchange, wish to acquire 
positions as principals in a Stock Exchange 
Member Firm with good institutional connections. 
Substantial funds are available as Working Capital 
for executive control 

Replies in strict confidence to: Miss M. T. Stone, 



Spicer and Pester & Cb* 
Management CosualciiLCSy 
6 New Street, Bishoptgzte, 
London EC 2 M 4 UH. 


STOCKBROKERS 

Small to medium sized , London firm would 
welcome approaches fromt Members wishing to 
t become either . 

PARTNERS OR ASSOCIATES 
We are only seeking individuals or groups who 
have quality business, so ensuring that we main- 
tain our high reputation and level of efficiency. 
Please reply to Box E.8335, Financial Times, 

10, Cannon Street,EC4P4BY. . 


DYNAMIC MINI COMPUTER COMPANY 
seeks finance 

PROFITS THIS YEAR £200,000 

Anticipating these will be doubled 1976/77. 
Controlling interest available. 

Write Box E.8331, Financial Times, 

10, Cannon Street* EC4P ,4BY. 


EURODOLLAR LOAN 

Hotel and Travel. Cam pan/ wishes to discharge Eurodollar 
loan of approx. S2m. either by selling an hotel or by 
interested parties taking on. the loan. 

Hotel leaseback guarantees can be negotiated. - 
For further information write to 
Box E7647, Financial Times, 10. Cannon Street, EC4P 4BY. 


SCOTCH MALT WHISKY 
37300 Proof Gallons 
In Bond Scotland. 

3 years old. 

£2 Per Gallon 
Sea Mist, Dene Close, 

Sc. Brelade, Jersey. 


Headlines. 2JB Women 
Woody Woodpecker Show. 458 


a u •atmu. u, ranuouc Presents . . . Joe HI 

830 Thursday Adventure Jilin. Voyage 1S20 Cboddebeads. gJ5 Cross- singer from Kansas Ctty. 


Joe Tnroer— the blues I 


EXPORTING COMPANY 
REQUIRED FOR CASH 

MUST HAVE 68% SALES OVERSEAS 
Preferably Middle East or Far East. 
Principals only pic mu to Bex E53S3, 
Financial Times, 10, Cannon Street, 
EC4P4B7. 


RADIO 1 

(SJ StarsoplMMfc bruaricast 
MO ajn. As Radio 1 738 

Edmonds. 9.88 Tony Blackburn. 


Nod 

1230 


206m and 943 VHF I 


247m «J>. 1220 pjtl Handel Any Answers? 830 The Admiral’s Order. 

esn«rt, part l tSl. u >0 News. 135 835 Analysis r Legislating against Tension. 
Handel mcert, part J tsj. 2 J 0 Music 9J0 Kaleidoscope. 959 W earner, n w 
In Our Time (S). US Maunee Mosleale The World TonlghL 2IL45 A Book Al 
fS'- *35 Music For violin by Stratford, Bedtime. 1130 The Financial -World 
tadfatog^l 1 week 1 new Stewimann IS). «0 Moan concert (SI. Tonight. 1125 Today tapSuamML 
“ The Developing Musician (S). 3S3S UL38 News. 

Homeward BwwL »35 News. 1*20 T _ 

Homeward Bound (eontlmied). 1838 Life- JddL K3uIO LiOnuOn 
lines: The Wider World. 7J0 A Bruckner 

Premiere (B). 930 Romseao fn England . M _ 

(5). M5 Thomas Augustine Arne (1718- JfO »m. As Radio 3. 838 Susie Barnes 

, . v ^ llSS) (S). 1030 From The Prone 1973 w f^ Richard Vaughan 

LSQOm and VHF Byrd, PaSamrtia <S>. ■H-Tt.'vi » News. "S 1 Thompson 

£M „ - tlt _ - .. Radio 3 VHP only— 6.00-7.00 ui. and P 1 . To ' ra - 1233 pjr.. 

620 a m. News Summary. M2 CoUn SJS-IJO pjn. Onen Dniwrcira ■ ■ Dl *W Simmons* Call In melnriing 1145 
Berry factadfag MS Pause for ST unjTers »- London News Desk. LB ftSl OrcS 

Thought..' 732 Terry Wagon 1 S 1 includ- RADIO 4 wiih 200 Showcase. 4 B Sound Out 432 

tag MI Racing Bulletin. B® Pause for *BUm 00 c a mo T ony Flih wlUl ^ome Run including 

ThoughL 732 Terry Wogan lS» lndud- 434m. JSOm. •»! vhk- . - - — - - 

Boose' (SI tadadmg MJ0 WansaocrE 1 , n — — — — w 

walk, mo Jimmy Young fS). ub pjn. ^ faBw. L 45 Today. 730 ujb aja^. 


Top 30 LP discs, and 1230 p.m. NewsbeaL 
232 David Hamilton IS) (also on VHFi. 
MB It's DLT OX1 535 NewsbeaL M2 
Sam Costa <S) imh Radio 2i. 1130 John 
Peel (S) (also on VHP). 123DJ235 *.m. 
As Radio 2. 


RADIO 2 


MINIMISE OVERHEADS 

Ail you need In a London ofllee (from 
£2.50 per week). Wan End address, 
smart fully equipped 'offices, meeting 
rooms, telex, secretaries, photocopying, 
etc. 

Ring Giliy Redman on 07-580 5819 
tor doUilt of oar etmprthemlva office 
services. 


rum woe arm) ±“ ur r ““ W1LU *Mmw Kan including 

43^, 35MB, 285 mi asd IVuif 538 and 630 London News De*. 7M 
£ JUTS . 1 Farrmng Today. Jenny Thompsan and Diana Rice fas 

fW Music, The Food Of 


Sports Desk. L5S Good Listening tVHFi. . ■ <rf . Today tadafing 72S Memories. 130 a Concert. 1033 Robbie 

2JB David Hamilton iS) as Radio L_but ‘ST.?* 1 - alB LondoiL. 223H2JE 


lnrindln* on 1500m only (also 202m Scot- 


more of Today As Radio a smfi closedown. 


lancu A® ana sports uesc. nawa. T . , 

Waggoners' Walk. 435 Sport« Desk, MO Bf Oadcastillg 

»«^SJn«VoS 261m and 97^ VHF 

7 ^ dS? ua M^AiSSti s*®- Daily Service. _ S39.U*. Konans Musln. Mo “AN”— 

rMM^raLh rai tmii™ Sl0 ^- U38 News. U.0S . . And Tbe bWAkfast-time show. 1030 Brian Hast* 

WaU Came TOMblJn* Down liavolra to London. 130 m NewswuWi. 

nS* S» Sj n^ Sf WmW - Nora. 1232 0 ^ Newsbreafc 7J8 Music In stereo. 

X?” J*?* Ymai - The Men From NlgMltee. Sum. Nightwatch 

Durwugo wttn The mtc snow osoom The Ministry. u«j w.,ih„ —news every half-hour thminh the nMht 

SF’SZL™ was “ «■ ™ aWtt * 

32M-1ZSS un. NewB. Regional. Newt 


A WELL KNOWN 
NATIONAL COMPANY 

hi prepared to offer the U-K. market- 
lug am distribution right* of a product 
..in the reprographics Geld h. acquired, tx 
a result or a recent take-over, and not 
compatible with existing activities. No 
frandrfie fee is required, and specific 
arrangements are negotiable. Prin- 
cipals only to Sox E-8327. Financial 
Times. 10. Cannon Street. EC4R 4BT. 


DISCOUNT ARRANGEMENT 
.REQUIRED FOR 
CLUB MEMBERS 
(over 250.000) . 

In Sendees, Leisure and Retail Fields. 
- Mailing lists available. 

Write Box £.8317, Financial Timet. 
10. Cannon Street. EC4P 4 BY. 


CLUB 

with over 250.000 members 
require amalgamation and / or 
merger with similar social dub. 
Write Box E.8318, 
Financial Times. 

10. Cannon Street, EC4P 4BY. 


IFOR £250.000 UPWARDS 
If you require FINANCE for 
development, indudfng possible 
equity participation. 

contact: 

The Chairman, 

mower investments.. 

3W, Albany Road, S.E.I. 

Phone; 01.701 7961. 


1*1 Sfertl i S Capital Ra®? 


RADIO 3 464m, Stereo & VHF 25 WS Woman's Boor 

XUZ Weather. TJQ News. 735 Over. Theatre (S). X9B 
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: tario by M A X LO PP ER T 


'wo performances, on and parti? because there is still 
and Tuesday, the City so much in.it that is masterly, 
n Festival offered bos- The. effortless closing of. each act. 
to the Unicorh Opera for example: a spirited bravura 
n by Alan Kltcbing of air . for . the nobly determined 
lotario, first mounted heroine Adelaide in the first, a 
-• y -on -Thames last year, slow, effulgent lyrical meditation 
ion N Is too elaborate a for Lotharius in the second. In 
what we saw: The Ha)i the . latter, the countertenor 
-red, columned, gilt- - John' York Skinuer was a'eleaz; 
L with a platform at musical, unaffected singer. He 
was itself the “set," was hot also the- actor. 1 for John 
evening' more of a Angelo. Mess an a. stilt ' suffering 
"•> n costume than fully- tire tadisposition that partly 
'•reduction of one - of robbed York of. bis Orlando a 
'S.. heroic operas, complete fortnight ago. mimed the part 
■ required machinery from the stage — sensitively, apart 
.acle. from the fioridity of - gesture 

»■ *5 * E&f&jrSSFJl 

* Hali fe vro^^l? but •- emotional .-.-.power, 
i 52 U JuS Rythmic acuity, glittering tone 

5 not among the most < at times excitingly close to hard- 

, *11*5 Dess) ' flashiD « ey*». haud- 

-landel operas, as the some carriage ** an opera serin 

, . heroine of uncommon vivacity 

and communicative presence. 

The others in the cast of six 
were not oh this level. Sydna 
Withington,- though «be 

. semaphored vigorously as the 

on essentials wicked naurping queen Matilda, 
w ” kept b y her rontr® 11 ® music 
2, *°fc ta l» apparrauy the least 

M. it was wnnen to oct ave of 


Reviews are on. 
Page 25 . 


■a >k. j ft ..j..,,, icwuoui uLMve ui her voice. 

were Brtan Burrows » ™ Handel's first 
?? significant operatic tenor part, 

? V* m icrb ^ p the tyrant Berengarius was neat 

V ® nd P”?? but L'ghtweigbt; as his son 

if*, WelbwrK Linda Hirst . put to 
favourite of his. that musically expressive use some 

wanrfSj i/ rM the 2? rather shallow tone. All except 
°p™* J* Miss Harrfay delivered Mr. Kitcb- 
d 5n C I° S * tag's translation dexterously; the 

English is in itself dexterous, 
ne of the character of aparl from ^ occasional small 
black-and-white libretto Nicholas Kraemer, 

ened by the jnsight, ]^ a( }jj 3 g a small band of baroque 
gical and musical, that instruments played notably well, 
gtusc as most remark- tended to 'set inffexible rhythms, 
.ndehan; instead, to ere Tj, e sound of tbe oboes was par- 
of tbe way, the dulcet gcularly pungent and telling. 
':y Of a great composer Seven arias were cut complete, 
^’■s.naginatiou has not been aod the middle and- repeat sec- 
ltly sparked. tions of several others— neces- 

■rant is, of course, com- sary, probably, but still rather 
If a happy and pleasur- unkind. When are we to *ee a 
?ning was nevertheless major Handel opera mounted 
by Lotario. that-is partly with all the 1 avishness denied to 
e of the Handel starve- snoh expert small - groups as 
>ur present operatic life; Unicorn Opera? 


val Hal! 

Beethoven 

by DAVID MURRAY .. 

Dorati took the Royal beat left-hand sforzandi In the 

ionic confidently through opening exposition. . for example 

secretion of the House • — returned later in sharper 
! on Tuesday as if, unlike focus, to doubled 'effect- On 
us, he had a perfectly paper, the music seems occasion- 
ea of what Beethoven ally to expect more candid 
ne to do in it. Manv brilliance than Curran offered; 
idience might have liked but in the event nothing was felt 
whether the provenance to be wanting. ■ 

iece sheds any light on - The Andate unfolded in a state 
esnt); but Festival Hall of grace, the depths of the 
of programmes— not for dialogue between; piano and 
. time at a well-filled orchestra made limpid as much 
Given what must be a by Dorati’s impeccable transla- 
• profit margin on pro- tion of the con mo to marking as 
:,“a calculated shortfall by Canon's tender molto copta- 
~*"iean. bile; nothing insisted .upon. 

soloist in tbe Fourth everything deeply felt. The 
— -) appeared to be Clifford cadenza of the Rondo ended 
Indeed it could hardly with a surprising bump. Doratis 
?n anyone else: the com- accompanying throughout was a 
of diffident grace, model of close sympathy. His 
nobility and cunningly touch with the Fifth Symphony 
— but total — musical was less sure: there was too much 
:e is uniquely bis. It phrasing in short half-bars to 
eculiarly bappv perform- generate the tension needed to 
Vs so often with Curzon, cany the Climaxes, which toere- 
,-as a series of small fore sounded a little forced. The 
= caused by his making ensemble was sometimes slip-. 
;o telling with such un- shod; perhaps tbe fine eoncentra- 
' c simplicity. Two or tion tire players gave to the whole 
times, passages which Concerto had wore them out 
almost underplayed at O ne, h ad, every reason to be 
— st appearances — tire off- forgiving. 

: auKs Cathedral 

:ande Messe des morts 


?y 


RONALD CRICHTON 


.^ion-liturgical concerts in ings so paradoxically rounded off 
thedral are not wasted by firm classical outlines. 

• be Festival of the City of From a seat near tbe front 
has a trump card in little detail- escaped the earr- 
conducted by Colin Davis, toe insistent, repeated dona 
?sday the echoing spaces eis” in the Intreitus aod some 
ith a magnificent render- alto phrases elsewhere were 
_he Requiem by the Lon- virtually tbe only casualties. Mr. 
to phony Orchestra and Davis, whose readings in no 
with the Brighton sense stand still, seemed to be 
I Chorus to add extra trying out a new balance in the 
*■ Berlioz, who knew the " Offertorium," where the orenes- 
.,-al, understood and tra builds up a changing tissue 
' A in the problems of round a simple, much-repeated 
? • for giant nave and two-note .supplication from toe 
* NoSie else (the voices. Tbe orchestra was 
mlc masters and pos- favoured. Tbe chorus was never 
eSiae^^Pti) can be inaudible, but the effect of a 
to such SvSe toere. *ieze * life was 

L ra .rA W ?^ u Of. ^ other, potato of repose 
. cm ,u» r Quid sum miser was caught 

to parierto-. n." 

horribly under wren s wa / glighUy dulI - m sound (would 

fewer voices be better here?). 
The big moments were as ever 

X HarsKiartK’ sss? 8 ? 

-.^surely could^bave 

gn mor( e Arr f «. r 

I ssuis'S ^ 

tnd Vn« e of ®e it rose **<*« *« 

bursting-point, he keeps David Kendall, with rare 
- Ue outward shape and the beauty and heroic splendour of 
l compassion of these tone— hero surely la a potential 
* nental romantie im agin- Faust and Aeneas. 


. Davis has begum in 
at least to take on quite 



Ttpiot fjanipl.'nc* 


Prank Finlay and Julie Covington in tho National Theatre’* production of * Weapon* of Happineot,’ which opened last night at the Lyttelton 

Theatre 


Record Review 


Three Verdi operas 


by ANDREW PORTER 

musical procedures discovered in “ tempted to 


_ say that to of La tntviata and even La forza 

Montserrat Paris - applied to a test that achieve the peak of perfec- del destino. But, above all. 


up as a 


Verdi; n bad “been couched "for composi- tion 'in an opera, the* same Luisa is an exciting opera in its 

Caballe. Jessye ivorman, jose ^ a more conven- mind should be responsible for right, a gripping sequence of 

Carreras, ero was- ^ ona j s tyje. Contrary to bis both the words and the music.”) numbers that build 

tromei / Ambrosian _ ijiDgers, custom> Verdi did not Abramo Basevi, in the earliest powerful drama. 

C7 nfl supervise the premiere (in (1859) and still one of tbe most Caballe is less trim, less neat 

GardelU. Philips 6700 oaa (2 Trieste, 1848) himself: he sent penetrating studies of Verdi’s and sparkly, in the opening solo 

discs), tlie score from Paris, accom- music, discerned in Luisa Miller than Anna Moffo, but thereafter 

Verdi: Luisa Miller. Montserrat panied by a sort of “ take-it-or- the inauguration of Verdi’s superb. Luciano Pavarotti is in 
Caballe, Luciano Pavarotti, leave-it " letter. . He was dis- “ second period." in which the full, free voice. The top of 
Sherrill Milnes, Bonaldo Gia- charging a commission, from the characters express themselves Milnes' voice loses quality at soft 
iotti. Anna Reynolds, Richard publisher. Lucca, that had begun with greater delicacy and indi- levels, and so he tends to sing 
Van Allan /London Opera to irk him. The work did not viduality. and the composer everything loudly, but his Miller 
Chorus, National Philharmonic receive those last touches that moves closer to Donizetti, is a powerful performance. 
Orchestra/Maag. Decca SET Verdi was wont to make during Luisa is indeed cast In Doni- Bonaldo Giaiotti is good as the 
606-8 (3 discs), £10.50. rehearsals. For these reasons, zettian Forms — but enriched by Count Walter. Richard Van 

Vorrfr- 1* trarfata. Mirella Freni Mitira have tended to dismiss all that Us composer had learnt Alian, as tbe villainous IVurm. 

f ran on Rnnfeniil Sesto Brufr H cotsoto as a minor work, in 1 mosnadeiri and Macbeth, hams somewhat Anna Reynolds, 
rantini /Berlin State Opera Wrongly — as the Philips record- then in Jerusalem, and in the in the small role of Federica, 
twhaJ-m and rhnnis/fisr- in;? makes abundantly dear. “experimental" 11 corsaro and phrases with Jess individuality 
rfeiii Ricv BAr^SlOl-2 (two Verdi's letter nossiblv reflects ■ ^ botJflfllio. .As William to an Shirley Ver re tt. Maag leads 
S, BAC>S1012 (tW0 his aiaren^L ^the h a d Wcaver remarks, in a essay that a tcho le performance in a way 

dlSCS) ’ £6 - 50 writte^som^ing^unusual. to accompanies the album, in a that Cleva dto not; Decca offers 

■ Julian Budden remarks there is sense a11 VenJi’s operas are a drama. RCA » b^t of good 

“ transitional.” Luisa points singers In a studio. The clarinet 

... . .V- .. 

his 
are 


solos 


th. .irtiM no other Verdi nrelude ouite • transitional. Luisa points siugers m a biuuio. iue cianui 

^tatv ok like that to II corswo- “ It Is both toward La iraviata even while it of the “ National Philharmonic 

eolarees up D n. the deserved to be nemed. for h 

»m. .f S for the hS uS «p~t. hut toe proper. S"e“™o 

in more than a century. And, as tion is unerring." And the score i Stmis E 

this page recorded, when the continues to bring surprises: in ^ ^ ,^ d h ^ ' 

series of revivals drew toward the instrumentation, in har- »r. in Lu«a. he practiced a Tne 
S _ UZ} J man ips in form. The olot kind of thematic metamor- sound 


\ 


important 

ueotly played. Lively 
Excellent recording. 
BAASF Tnrriata is tbe 

momi monies in form. The olot kind of “thematic metamor- soundtrack of aa East German 
concerns a corsair who is loved Phosto." The principal melody television film. The perfonnance 
dSeA- ^n th^re would no by two women, and in his duets, of toe overture i* developed is distinguished by Mirel a 
?e ^ exSSent of be- o n e with each of them. Verdis to ere , with great concentration Fren is Violetta sung w«h 
5S S IblT to encode to the formal invention reaches ingenuity, and then at least exqmsite arcomplisbment with 
toeatre a Verdi oS«aprerfousW especially bigh. The Corrado- eight ume ? during the opera, it grace, and with warm, tender 
JmheaM Altai StiffeS whfch Medora duet seems to be made reappean in mrtoer transforma- passion. Bruscantini is a re- 
u^eare. ^t^ ^^eii^ wmcn developing variations of tions Budden notes the in- sourceful Germont. Franco Bon i- 

ufpiS-! 1 ?. one basic ideal the Corradty flue nee of Mozart, and touches solli a rather crude yet ardent 

Gulnara duet is one of those ex- of Schubert’ian - romanticism. -Alfredo. Gardelli's conducting is 
£ '32SL' iSn SriL :?S!t t^ded Pieces in which Verdi’s There, are echoes^ of Rossini, less fine-grained than usual, and 
eunreyised Don Loruts of 1^6* j usion of a ” dialectical” reminiscences of Donizetti that the usual “theatre cuts are 
and the unrevised Swum mgnner / fhe t a jd 0 » B cw amouDt to direct quotation made — but for the sake of Freni 

whicb^tkre BBC^JubswSntty tacks in response to the^text) «lrom Belisorio). and foretastes the set is worth investigation 

brought us), and the first Mac- “ ^ JESySSL ir’nSJ/SJS? 
beth (staged last season by to the great ^duetsof Don 
University College). Just about Montserrat Caballf has told 
all that remains unheard, now, .'that has _ en l^ d , a 

is' Lc tractate lo its earliest third period. Tn ■ her first ebe 
version, to original SL Peters- s*W was obsessed with the 
burg Form del destino, and some n *«d above all to make beauti- 
alternative arias. tui .sounds. Id .’tbe second, she 

^ , , . became somewhat languid in her 

But many of tbesefirst twee- “ expressiveness." And now, she 
beth century productions were ^ concerned with character. 

^ erf0r ?S^ Fortunately, this “third period” 
does not preclude making 
grandeur. (Cmmata o^Areo, for beautiful sounds; in 71 corsaro 
example, really catis for a larger and ^ Luisa Miller she 

stage than that of the Royal sings with energy, with beauty 

°f tone ’ and with a strong, sense 
IV d i t? i f or *e character both of particu- 

hf IdMnn? P hra8es and of the heroine 

wiiireJ C ta lF \t* she portrays. Carreras, with a 

svg,rwKh v ^. , sgr.f jstff/ss & 

I lomhardi alia prime crociata young i>t stetano, is a very nne 

iTSss, , p^sr 1 . aarsrw—rss 

trax. and conductor. 7 lombardi Corrado is rescued by Gulnara, 
w« followed by Attila and Vn h ?* * 
gioma di regno and then, most ^SO“r 

splendidly of all. by I masnadieri. should put tarn in the Stracotan 
Now we have if corsaro, aod I though bis singing n not 
due' Foscari is on its way. ?<* particularly imaginative. 

- Jessye Norman re heavy casting 

These pertormaniw conducted {or delicate Medora. Tbe 

by Lamberto arabesques of her aria, “Non So 

prompted revai^hon of Verdis le tet ^ e inima gini« are traced 
pre^ipotetfo artievements. I ith a rather c i umS y line, but in 
doubt wh^er I mowodtoj can the fiQal Wo she i 8 exceUent. 
have ever before rapeived so Garde i U ^ the New Pbilbar- 
exwnng and perceptive an inter- mon i a gi ve a bewitching account 

^tips°'r«5 S rdiig. Sd 71 £ 0E - th - e carefU !J y C0,0 - Ured “° re ’ 


Aldwych 

The Devil’s Disciple 

by MICHAEL COVENEY 

Shaw’s 1897 “ melodrama ” the part occupied in 1940 by 

uses, as Desmond McCarthy Robert Donat, exerts a wholly 
pointed out, many of the well- modem, sarcastic spell on the 
tried tricks of stage convention proceedings, mumbling grace 
famHiar to regular* in the old before toe will is rend, leaping 
Adelphi pit. Dick Dudgeon, the athletically on to tbe table in 
titular hero, substitutes himself proclaim bis dedication to the 
for tbe pastor Andrews when spirit of evil as a preferable 
King George’s men arrive at a alternative to a dead Puritanism 
New Hampshire residence to take t ^, at ^ as corroded family life, and 
the town dignitary off to the gal- expressing real concern for the 
lows. Judith, the clergyman s dj^y outcast of an illegitimate 
wife, confuses her fascination n j ece , w j, 0 s bivers in tbe corner, 
with the tearaway with this evi- The cause and lbe effect of 
dence of selflessness: Dm* must ^ unktnd Puritanism is 
love her. Wat she means « sbarpJv sJ;elc hed in the playing 
toatshe could love Dick. Aod f PaUenc Co „ jer as u, c „rim 
Estalle Kohler, giving a vivacious K Dudsenn and of Zoe Wana- 
performanre of cDnfuMd hjs; as [he nieLV . tbe tau «. 

tena. makes the point b> gaining f u n strenclh to thp 

f taff -1 do hatt urn; oppreEsea K..C,™ 

1 can’t get him out of my mind! £. aJf 

Although set at the time of toe Robin Butlin’s sets are superb. 
American revolution. Jack Gold s New Hampshire interior! 
production does not fail to allow surrounded by period maps and 
the comedy to speak forcefully large, hanging pieces of white, 
to us about the nature of heroic wooden bouse frontages still 
energy. For while Did: leaps extant in that part of the world, 
gleefully to the scaffold in the And toe design opens out admir- 
cause of a future and better life ably for the glorious final act 
for his country, the lucky parson, in which Dirk is brought before 
given a coruscating charm by the imperious General Burgnyn.e 
T P McKenna, is off con- tn answer for himself. John 
tributinfi to the defeat of the Wood makes a triumphant 
English. In a spirited final scene, return to London as Furgoyne. 
he saves Dick from death by re- wringing the part for all it< 
turning just in time, transformed humour while vividly suggesting 
into a man who has found his at every news of the rebel 
true vocation in action. successes that the floodgates are 

... » s«„ indeed about lo open. 

In Act 1 we see Dicks family other notable contributions 
gathering to mourn the death of are madc by Bob Hoskins as the 
two brothers and learn the con- consistently flummoxed Cocknev 
tents of a will. One of the dead sergeant, Patrick Godfrey as the 
is Dick’s fiither, and his sheepish, incompetent Major 
debonair charm in cutting Swindon and by Tony Haygarth 
through the family’s stifling re- 3S Dick’s oafish brother Christy, 
ligious righteousness explains *■ the good one.” A refreshing 
his diabolic position. Tom Conti, -and memorable addition to the 
cutting a swashbuckling figure in RSC repertory. 


King’s Head, Islington 

Breaker’s Yard 

by JEREMY KINGSTON 

Tbe premise is that society Next it’s Honeymoon Hotel 
requires a timorous and where l hoped we would be 
malleable workforce and there- shown the contents of the white 
fore brain ^ washes our children crate alleged to contain toe 
till they lose the capacity to slices of their minds removed by- 
rebel. Doubtless those who their education. But no, the 
believe that lo be so also sup- crate is trundled away, and this 
pose pigs fly. and further that epitomises toe play’s weakness; 
when they touch down those the manipulation of our natmn's 
same pigs turn ’into police in- young has to be taken on trust, 
specters, schoolteachers and We are shown the behaviour of 
other big bad pig figures. robots, not toe programming. 

„ Certainly it is entertaining to 

. S ° « J£S ™ watch the company belt out a 

Andy. Smiths play marches on raucous VE Night street-party 
f ra m there. A suitably cowed nlimber t0 celebrate the birth 

fSjjJjP 1 ^h«nnj a ^ b f»pr t0 sinj?np ° f 3 bab - V ‘ But wb - V n0t Revise 
p ‘ some equivalent way or showing 

" Ln" hpr what harsh truths there may be 

Supermarket Hero, her educa- ^ nicely upbringing? Instead 
tion ends and she is ready for we bavp a ’glimpse of the snrt of 

^ > n£u!!tan e i l n that went out with the 

lad is_ receiving instruction in n r Truhv Kin? 

sexual desire and the principles ec,,pse of Truby Kiag ' 
of penis power. On now to the The company is Pirate Jenny, 
Fairy Cavern of Hatching. Match- new name — with a nod towards 
ing and Despatching where Brecht — of the West London 
pantomime figures of authority Theatre Workshop. They act 
bring the lovers together, and so their many parts with relish, 
to a rousing pastiche of an right on to the final No! with 
Edwardian wedding waltz. These which all true Agitprop must 
songs are very much the more end. Bui the songs have the 
enjoyable features of the show, best of it. 


soto maintains the same 
leveL 


high 


and the recording is first-rate. 


Other companies have also 
, __ played a part in toe "Verdi 

It Is a remaricable opera. The rev jval "—notably RCA with Les 
libretto, after Byrons narrative ygpres sieiliehnes, EM- Angel 
poem The Corsair . was devised witb Giovanna tP Areo. and now 
by Piave and- toe composer Decca wilh Luisa ^uicr (all of 
before the composition of Mac- them having Cabelle as heroine). 
beth and I mosnodieri, but the »j^ s ^ not the first Luisa on 
music was written after them disc but it is the best. The 
and after Verdi s • first-hand ex- early cetra version with Lucia 
jierience of French opera, when ftelstxm and Giacomo Lauri- 
he revised and expanded f lam- volpi, a product of the 1951 
bardi as Jdrusaiem. Lessons Verdi celebrations, was at best 
learnt and ambitions formed a stop-gap — and a souvenir for 
while working on Shakespeare f ans 0 f the tenor. The RCA 
and Schiller, and elaborated ^ with Anna Moffo, Shirley 

Verrett Carlo Bergonzi and 
. Cornell MacNeH, is as strong as 
toe new Decca in an but two 
respects: the heroine and the 
■ ’ . conductor. Caballt’s Luisa is 

T _ _ TT T i one of the most radiant, delicate, 

by D O M 1 N I C GILL and exquisitely sung perfonn- 

■ J ances she has put on record, 

second young pianist to though in toe find movement he There were fine things, too, ta and Peter *^s wnducting- 
r in the CUy of London iost continuity by over-empha- ^ “Valine d’Obewnaita” from t fjw toat 

al’s luncbtone recital ^ardandi at toe ends ^ the first book of Liszt's Aimdes. 

s CTtfHfa SFA1S asiS-w« 

viSUKij 5SI.S33 asass Ss; sjt ss 

sser calibre thM Andras W’ “ 0l ^ ae of c SSitore in seemed to ausj ndge the pacing there was La battaglia di Leg- 
. whom we heard on Mon- fast neat “Le of “ Obennann the agonizing nan0r eve n more “French" in 

toe playing is wellbred vent danJla Dlalne," gracefully slow, rfimb to the summit, its musical maimers than its 
roamed, but of smaller hnt without real, blustery senipre lento, as Iaszt Cakes care predecessor, for all its Risor- 


lopsgate Hall 

Pascal 


Roge 



d’Anacapri ,r Best perhaps was enthusiasm can so easily pre- veteran Salvatore Cammarano 
"La-fiDe'iux cheveux dp lin " empt and destroy. A warm- (Donizetti’s collaborator in 


urbane. 

wae a pleasing;- level-headed “La- fille" aux dieveux — . . - , , . .. .... 

»l. without surprises. I —played entirely straight, hearted, ambitious reading, care- Lucaz j, Per* explained ta some 

RogC’s simple, uncluttered beautifully ' shaped, *w*«t and ful of notes, but careless of detail all his new ideas- ^ l - am ' 

of RaveTz Sonatine— ^cquenL. denuhe hue.. . marano replied that he was 
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Three ways to make 
making senior 
management decisions 
easier. 


Lowndes-Ajax has three very effective ways of helping 
you. Three fields in which our computing experience 
has been tried, tested and proved successful. 

And computing is where most modern problems arise. 


Whether you've your own fn-house' installation or 
are still considering the whys and whereforeH of 
buying and hiring. We’ve outlined those three 
problem areas and our solutions. 


M icrofilm Service — 

a few small points well worth remembering. 

Lowndes-Ajax COM Service has been redesigned to cater for an even greater range 
of customer requirement. The greatest advantage of ibis new service is sheer speed 
coupled with efficiency, both of which Lowndes-Ajax can supply. Whatever your 
problem, our specialists will be most happy lo advise you on the best way this 
system can be adapted to deal with your particular need. 

Recru itment-the professional way. 

‘ With 1 0 years practical experience Lowndes-Ajax is a well respected -name on both 
sides of the job market. Simply because we don’t take sides. We’ll work hard to 
give and get the best for both. Certainly this has impressed the number ol large UK 
and overseas companies who now rely on us to advertise, select and screen 
prospective staff, saving valuable company time and manpower, and adding greater 
professional expertise. Even more so, this approach has impressed a great number of 
. computer professionals who rely on us to place them where they want to be. 
Whether you're talking about people, permanent or contract, here or overseas, if 
you're talking about staff, talk to Lowndes-Ajax. 

Computer Service -the modern solution. 

Planning the Ideel computer installation to match present and future needs can givo 
you the biggest business headache going. Lowndes- Ajax Computer Service gives 
you direct access to computer time and facilities without that headache. And, of 
course, on a far smaller budget. A growing client list has proved this beyond doubt 
Whatever your size, structure or computer requirement, you’ll realise the efficiency, 
flexibility and greater convenience ’remote’ handling will give to everyday 
applications like invoicing, sales ledger and purchase analysis. 

Computer Service North West. 

Our Northern Centre, thanks to a new multi-plexing link', matches exactly our 
facifffres further south. Located in Warrington, dial-up and leased lines can be used 
at STD local rate from Liverpool or Manchester. It's our continued policy to meet 
client demand throughout the country wherever that demand is heaviest- 

Natu rally, no outline can do fufi justice to our comprehensive service. As 
a founder member of the Computing Services Association, we have a 
wealth of experience and know-how literally et our fingertips. 
Membership of the Hill Samuel Group has strengthened our capabilities 
right across the board. But there's so much more. Write for our fact 
sheets and individual service brochures. We believe we can help you make 
the right decision -faster and with far more confidence. So.we'fl hope to 
hear from you soon. 

Contact Michael Reeve. 

Lowndes-Ajax Computer Service Ltd., 

Philip House, Lansdowne Road, Croydon CR9 2XG. 

Telephone 01-681 2696. 

A member of the Hill Samuel Group 


Lowndes-Ajax 
Computer Service 


Please send details as indicated to: 
Name. 

Company. 

Address! 

□ Computer Service 

□ Data Preparation 

□ Microfilm Service 

□ Payroll Service, 
n Recruitment 

□ Northwest 
Computer Centre 
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The Financial Tunes Thursday 


EUROPEAN NEWS 


AMERICAN NEWS 



Andreotti presses for broad-based coalition 



BY DOMINICK J. COYLE 


ROSIE, July 14. 


conventions: t< 
leaves rather than Moot 


BY JUREK MARTIN, Ui EDfTOR 


XEW YORK, 3 


PUTTING together a new expected to he elected within a However, the CD as a party international debt commitments, with the Socialist Party’s right 
government in Italy could be a week or a»d may not wish to refused during the election cam- uncompetitive labour costs and wing, hut it remains to be seen 

SSMWMSE" 

In terms of prior agreement on a programme. To-morrow he will with senior trade union officials, J!S\? W0 tade union con- might be more than the anti- *”5? Wonfshe £2 antt-Gnverwncnt. «it( 

legislative programme. outline his .general proposals the basis of -both discussions *£«*!»&. Wft the real key. Communist right-wing faction of tef °? ! hc tidet Worc “* ^ Sn ^SfbSrlsIy' >f 



entire 
Party, 
actual 
a _ 

now immediately less likely, permitted by his own party, to in the interest of Italy as a whole ?!• 88206 time not teave parties, and not the leaders them- Just about everybody who- is 

given yesterday’s- open revolt try for a “deal” with the Com- than die precise nature of any ®P en to allegations from selves, could meet in due course anybody in the party — accept 

within the ranks of Italy’s third mnnists tPGI) who advanced government under Sig. Andre- Jf 1 “S own CD ranks of to hammer out some agreed pro- Mr, Jimmy Carter, whose rttenl- 

■ largest party, the Socialists strongly in the elections and otti’s leadership which pro- selling out to the Communists, gramme. — u *" *■ J 

■ (PSI1, partners (often reluct- are now just over four percent- moted the measures in parlia- Although pro-American and Sig. Andreotti may also make ■ 

antly) with the CD for more than age points behind the CD in meat, whether as a coalition or with established links with the use of technical rather than Kennedy— addressed the crowd 

a decade under the Centre Left terms of the popular vote. a minority one-party administra- Vatican, the Prime Minister political people to fill a number | of delegates_ In Madison Square 

-formula launched in 1963. Communist support, or at very tion. Designate, twice a former of important and sensitive 

The Socialists’ revolt, essenti- least the absence of direct Hence, what the_ Prime Minis- Premier and with extensive Cabinet positions, such as 


Humphrey, not note « “d punchte; 
^ - — » — message in vinra?.. *k 


the biccest ova 
minutes on 


G arden . 

1 Edmund 


Hubert Humphrey, 
Muskie, 


ally the result of acute dis- opposition by the party in ter Designate will be looking Cabinet experience ranging over Finance and the Treasury, and [Wallace; Frank Church, George 


appointment with the Party’s parliament, is essential to any for over the next week or two a number of Mini stries] has in any event he is expected to 
poor showing in last month’s Christian Democrat-led Govern- is more a national consensus on somehow managed during his reduce considerably from the 


McGovern, Wendell Anderson, 
Michael Dukakis, Ella Grasso. 



The U.S. 
Presi 


KU 

mi 

a 

1 


vintage &t? 

Senator Frank Chy 
Idaho appeared for mu 
evening to be the only 
the floor actually list 
what was going on, le^ 
ward, chin cupped in h: 
loo. got a nice welcome, .. 
one sign reading Pea;**-. ’ 
Potatoes, commending " * 

presidential chances. 

Senator Edward Re * 
barely .in evidence: his 
law, Mrs. Ongssis, has \ •* 
only family member to . " 
the hail, the Senator a 


in 

jlfl! 


general election, has left the ment seeking to put through an policies to tackle the economic long career to identify himself Italian average the size of his I Tom Bradley, Richard Daley some 

PSI without either a General overdue programme of economic crisis (high inflation and un- with most elements of tile Italian Cabinet if indeed he does sue- 1 8 *** My number of others- bad watches 

Secretary or a National Execu- and social reform, or indeed one employment a serious balance political spectrum. He has eeed in forming an administra- 1 “““ — “ v — *' *=- mntrh T> 

tive. The Party’s new leaders merely trying to survive In office, of payments position, pressing particularly good connections tion. 


usually reliable 

His powder-blue suit 


Portugal 
warned 
on iaw 
and order’ 


By Paul Ellnun 

LISBON. July 14. 


GENERAL Antonio Ramalho 
Banes to-day look office as 
Portugal’s President with a 
■characteristically blunt want- 
ing that he intends to restore 
law and. order. 

“ We most eliminate a 
climate of conps and anarchy,” 
the. 41-year-old General told 
Deputies at the National 
Assembly after being sworn in 
as Portugal's first freely 
elected President In half a 
century. 

Communist deputies sat in 
stony silence as their col- 
leagues from other parties 
leapt to their feet to applaud 
the General, forcing him to 
halt bis inauguration address 
on half a dozen occasions. 

Although the new President 
did not menlioh the Com- 
minus's by mune they were 
clearly in his sights as he 
listed tbe many ills which 
Portugal now has to cure. 

The areas the President 
Indicated would be receiving 
early attention— ranging from 
the civil service to edneation 
system — sounded like a check- 
list of the political fierdoms the 
communists have established 
in the 26 months since the 
April 25 coup. 

Affirming that economic 
recovery would be attained 
only through austerity. Presi- 
dent Ramalho Eanes warned 
workers against “irresponsible 
demagoguery, and utopian 
illusion, as well as against 
"unrealistic demands and 
forms Of action which at this 
moment can only cause the 
weakness of the new and 
democratic Portugal.” 

General Ramalho Eanes has 
said be will invite Dr. Mario 
Soares, the socialist leader, to 
form a minority government 
In his inaugural address 
to-day, he pledged he would 
use his powers as President 
to ensure that the Govern- 
ment's authority would be 
obeyed, and warned political 
groups not to cross the divid- 
ing line between “opposition 
to the Government ” and 
“opposition to democracy.” 
Agreement by the General 
to back the socialist plan for 
a minority government secured 
all-out support from Dr. 
Soares and his colleagues for 
his presidential quest 
The General took 61.5 per 
cent of the votes in last 
monte's presidential election 
after a campaign which 
cegfred on his role in crush- 
ing last November's left wing 
coup attempt. 

He is expected to invite Dr. 
Spares formally to form a 
government by the end of' this 
week and the new Cabinet is 
likely to be presented next 
Wednesday. 


Recovery in West German 
economy could slow down 


BY ADRIAN DICKS 


BONN, July 14. 


CONTINUED economic recov- This cautionary note coincides defined money supply. Ml. con 
ery, but at a more gradual pace with publication by the motor sis ting of cash in circulation and 
than during the first nine mouths manufacturers' federation of the sight deposits, quickened its rate 
of the current upswing, is the first half year’s production of growth sharply from 2.4 per 
prospect suggested by the Bun- figures, which show that West cent to 17.5 per cent, on the 
deshank in its latest monthly German industry raised overall same basis, 
economic report sales by a full 30 per cent above This reflected, according to the 

New orders received by West the level in the same period of central bank’s anal ysis, an in- 
German industry dunnr? Mav ,«r= m.:. _~a 


Polish 

price 

moves 

approved 


_ tBO _ himself with dropping h 

of Manhattan's many 

•r of omers late »*«•““. •""""'’IT”’* w ‘ parties, 

their crack on where the party P It must have been t 

is going and on the platform the powderJlM tacWrop on ca |jf nj , for him to ^ 
issues of the moment. * he podium, ^e^ Senator was in fn 0ni j ni ,* s y ew y ortc ^ 

The delegate* themselves form, extolling the Carter u ins! dv uwks 
me delegates tnemseivg, n-ndidacy more vigorously than 

however, generally seemed anybody else, and laying into the 
almost indifferent to what was H^pubUcaos (the New Tories, he 
actually bemg said from tea — .5% v ifh gay abandon 
podium, the aisles fnll of strange ° 

people, reporters and - officials 


which Just six weeks 
hinting at his available 
nomination in an artid 

inspired by him. a slot 


_ .. - same journalist sdrsm 

Senator George McGovern. he j s a political has-b*. 

milling around, utteriog sounds However there fc 

and sweet airs that eive delight received a greeting that must serious observation t 

and 5S J? T iaSlina “find have P lcasrf him. a reflection about this convention, w» 

te tiS^udUori^ raftera teter- though his bid was » Nixon-managed - ** 


mittlStW tee SSS di^ous he did put before the Party would ^pushed 

SVS ravine taS country some of the issues that fftr blindness: everybpr 


industry during May 1975. This figure, which reflects crease in bank credits to com- 
i° n SHL^S domestic export sales of just panies and to individuals, equal 

o over ^ vehicles, stiU fell short to about DM4hn. in May atone. 
h of o b - v about 7 P er cent of the Ger- Public borrowing in West Ger- 
S? 6 2«t 8r */iS. man motor industry's record per- many appears, however, to be 

fhl formance id the first half of 1973. slowing down markedly, reflect- 

The motor manufacturers echo ing both an increase in spending 
a whole. Compared to May 19<p, ^ Bundes b an k in recording a teat amounted to only 4 per cent 

its C lnwpst r nnfrrt 10 th pn^wa^ 21 marked slowdown in new orders in tee first half of this year, and 
Ei-^Xv rt »£?r£L th 21 and sales. June sales, at 330.500 a sharp rise in puWfc revenues 

p Alteounfa th? 1 Bundesbank re- chides, were considerably down that was especially noticeable in 
non indStS » lS Sate on the 3 44 - 160 recorded in May June. 

fate of recovery frocf about May “jj ,JL n "P^P^lished 

onwards— when neither Indus- *° Id In March. Exports, although to-day, the Berlin-based German 
K^rodSon nor unemnloy- U P 25 P er from Institete for Economic Research 

ment P showed aSJ SSSESot half of 1975 - were « ^ Predicts that 1976 will see the 

chance from April it also half °* total sales about 25 per first increase in domestic real 

shows that the process is spread- ee 01 - belcW ^e 1973 perform- investment since 1971, reaching 
iog out more widely in the an £?* ^ . . , , perhaps 10 per cent, 

ecenomy. The Bundesbank report also -The institute, pointing to the 

Thus it records improved new draws attention to a more rapid incidental benefits ‘of “a 
orders in the chemicals and rate of growth of the money recovery without bottlenecks ” 
electrical engineering industries, supply during the three month foresees a rise ixu industrial pro- 
two sectors that have up to now period up to tee end of May than duction of 6.5 per cent- for the 
been slow to show much evi- during tee three immediately year, with an improvement in 
dence of recovery. preceding months. The broadly use of existing capacity that 

The Bundesbank also notes a defined money supply M3, cal- , might then reach 84 P4£. cent, 
slowdown In new orders for cars culated at an annnal rate, but would stiU lie we% below 
following the very hffch spurt accelerated from 6.9 per cent to tee “normal ” rate -tf-’w ‘per 
during the first quarter. S.4 per cent The narrowly cent 


By Christopher BoMnski 

WARSAW, July 14. 


in unabashed enriositv when Senator Muskie, bespectacled perilously few appear B 

Mrs nnab SenueiS rt0S katJSS 81,3 dressed in 8 TCr T nat t>' bei S c enthusiasm. And this ’ 
Mrs. Jacqueline Kennedy a „ mmor mit trie* wrv hard tn Zr? L 

Onasns 


made her entry morina sumraer t ^ ied ve 7 kart v to cause for concern tn thi 
THE POLISH Press to-day wel-lte the right when one' of te£ rformfn^speech?' bm few people Deonl^do flot'rote am 
coined the eanwst seemed to ^be listening. At one work 1o get otbe^o^vo 

35 per cent. Instead of 69 per conversation wM. a SS- - ifn*Vn enSSJSI? 3SS? ’ 

t. as originally proposed, and alternate delegate from Guam ^ere^ther'talien Can*^ 6 ?! 

ott^pnee me; unm nr the Virgin Islands. whether he «s rtts a^d £ no™the ” 

SSted « added proof ^f tee ^ key ^ 1 t an 15 string No to an offer of the Num- complacently m a rocki 

SfirSiil of the auteorities to the bluest welrome ber Two spot on the ticket or like Tom Dewey. But h 

ahide^h? tee wishSrftee wben ^ was introduced - This No to Repnblican economic easy task in trying to in 

QMtSatton wisnes ot ““ was not .entirely an academic policies. party whose leadershp 

matter since several of them were If Senator George Wallace ever won: the Democrats hav 

oa Mr : Carter’s vice-presidential thought that there was a con- possessed energy In ab 
short list and delegate reaction spiraev against him in tee party misdirected as it rciel 
mi * ht bel P ““ * Ws * election - then the events of last night times have been, and ft 
The chances of • Senator Joha might have confirmed his saspi- has got io tap this sourc 
t?S^whatit has ro Glenn fi* 0 ™ °hio. for example, cions. Wheeled on to tee plat- does not. his raking c 

?nt 11.2 were clearly not helped by his form and perhaps encouraged by Wh-te House 

S? !.^l. be ° e . ard - ont ^> hat lacklustre performance and a banner which said Wallace For conclusion. 
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its opinions and suggestions 
should be respected." 

To-day’s decision puts up 
prices paid to farmers for agri- 
cultural produce by 40 per cent, 
for grain, 20 per cent, for live- 
stock, and 20 per cent for milk, 
while tomorrow the fanners 
themselves will have to pay 45 


IOC urges Taiwan not to qui 


SY OUR OWN CORRESPONDENT 

mJe C f^r St I ^ fOTERNATIQNAI. Oljmnic vaing th a nam, «.d flag of a* 


MONTREAL, Ju 


6 Higher investment rate needed’ 


BY RUPERT CORNWELL 


PARIS, July 14. 


A LASTING return to higher glowing picture of an economy ably Ugh throughout the year. ' 
levels of investment, something leading Europe with a strong and It is tee view of the OECD that 
itself dependent on an improve- sustainable recovery from reces- German employers will meet 
ment in company profits and sion, accompanied by only modest higher demand simply by putting 
finances, is probably the only inflation. men back onto longer working 

long-term solution to the prob- , Despite a likely growth rate hours. Not only is the exisfipg 
lem of high unemployment which of some 5.5 per cent in 1976, the labour force considerably under- 
faces West Germany to-day. Organisation’s Secretariat warned utilised, but the previous increase 
This is the most interesting that the decline in unemployment in public sector employmentjwill 
conclusion of the latest report from the 1975 average of over probably come to an end. j . 
on the country by the Paris-based lm- will at best be gradual, and: The Secretariat makes .'.the 

OECD, which otherwise paints a the total will remain uncomfoti- same basic point as did the Bank 

for International Settlements in 


^ _ Prime Minister Pierre 1 

tors, axul'io per" cenL^moreVor Committee urged Taiwan to-day Republic of China, the IOC’s attended the opening 

fertilisers. not to withdraw from tee 1976 general assembly on Tuesday general assembly but ski 

The sudden decision was Games. Taiwan was to make light endorsed the earlier pro- welc 9* 

prompted by a desire to improve known its final decision on P?^ 1 Df the nine-man executive a “fij 

q rapidly deteriorating situation whether to slay or fo gb later co ™ n,lttee tbat team compete .-ww 

in agricultural production and £ th e day SLr hfving post- 8 * a nameless group using the 

{by tee need to * aWHre the food ^d an announcSen? whifh OIym P lc fla S and anthem. Se StSme" 
^^^and C ^3S? n fS F ^ ^ ^ We Prudent, Lord 

^ and b^’g^SStid by day Killamn, said the assembly Government of 800m. pet 

exp£t£ immtec5it P prire tire r ^ Taipei the Secretary- f Somalia will not joii 

decisions had lead to widespread General of tee Taiwan Olympic SfS£m£Tto^St Ga 7 e l if „. N . eiv Z ^ a J a " 

shortages of sugar, rice and Committee. Niu Piog-yi. said the atWrtS^tote? 1 "7i^ ? ar *L *he of Ur 

other articles in recent davg. idea of a country taking part uVJ ” 1 Sports. Colonel Faral 

It is officially estimated that under tee conditions proposed {gj k GamL^ ^wouId^hM? TiS ^ 0Q,Ie -. ? aid in 
tee price rises will give farmers by tee IOC was preposterous. - ^ He tnld reporters the 

12bn. zlotys a year extra income. « No conntrv ^ participated fira “ft? W3S *5 

Economtots fiuarfedly wel- ^ the Gaie8 ^teout its “orttio^n tee ^e taotn te ISgSrf SSSiUniS 

corned the decision, which seems nat i ona i fljg prominenUy dis- Mav in lotion of African Unitj 

to ensure against future large niaved.” he said Rut tee final . ' . . in Mauritius earlier this 

across-the-board increases and decision is to be announced by . II ^ ord KHIanm said the possi- Reuter 

which points in the direction of af comntittM’s i nSfSnt ShS *»Hltj of cancelling the Games • “New Zealand is 

an elastic price policy linked to JKjSSffwho S to MontSl was ^scasxd bri^y by the opposed to apartheid n 

what are to effect cost of tiring wno “ in general assembly but it was and to every other 

increases for tee population. Faced with Canada s . decision decided that to the interests of activity,’* the Minister of 
But it is recognised that if 'to bar the Taiwan team, from the athletes tee Games must go Affairs, Mr. B. E. Taibo 
Poland is indeed on the thresh- the country if it insisted on on. today, 

old of this kind of system, the ] 


New EEC industry chief 


BRUSSELS, July 14. 


its annual report last month*. that 
in Germany as elsewhere the 
growth a! fixed hi vestment has 
slowed down markedly since the 
beginning of the 1970s, 1 for 
reasons which are hot entirely 
clear. 

la tee short term the Bona 
Government is recommended to 
apply selective measures to help 


SIGNOR* Cesidio Guazzaroni. an Hamburg and the embassies to 
Italian career diplomat, to-day Berlin, Watetogton mid Moscow, 
took over the post of Common From 1951 to 1954 he was 

Market Commissioner for Indus- Deputy Head of tee private office ... 

try, replacing Signor Altiero of tee Foreign Minister, serving the young, in particular,- apd to 
SpinellL • under the late Alcide De Gaspen, ensure that people coming into 

_ a0 _ th _ one of the founding fathers of the labour market are better 
Signor Spineui gave up- tee ^ European Community. suited to the changing reqirire- 

job to sureessfully campaign for From 1958 Signor Gnazzarotd ments of industry. Intee longer 

f„«. Sn^’ s It |hSio I ? rliaiBent '«» a “ efflber ^ however^ompaS profits 

in last month s election. delegation to tee European Com- mast be increased if tbe mil to 

Signor Guazzaroni, 66, was m unity until 1960 when he took investment is to be reversi 
Director-Gener al a t the Economic over as bead of the Italian For 1976 at least the ^mens 
Affairs ■ Department of the Foreign Development Aid Office, are propitious. Overall capital 
Foreign" Ministry in Rome from From 1962 to 1967 he was tee spending might rise by £» per 
October 1971. to April this year, official at tbe Italian Foreign cent, between last year and this, 
He entered tee diplomatic ser- Ministry specially charged with aided by the 7.5 per cent, mvest- 
vice in 1940 and was posted to overseeing European- economic ment grant of Decern b era 1974. 
the Italian Consulate-General in integration. ■ Reuter Meanwhile, wage settlements are 

moderate and the OECD expects 


mechanism by white societies: 
come to learn to live with infla- 
tion is lacking. Indeed, confi- 
dence to ' official statistics Is 
low and the tone of propaganda 
over the past few weeks has done 
Uttle ' 


U.S. stocks rise almost $2bn 


BY JAY PALMER 


WASHINGTON. Jul 


living standards. 


TmFROM LONDON: 
THE ONLY DAILY 
NON-STOP 747 TO 
CALIFORNIA. 


inflation to be under 5 pen cent, 
—two factors likely to | push 
corporate profits higher. 


Leaves London at 13.05.Non-stop to Los Angeles, arriving 16d0. 
L101 1 continuing to San Francisco, arriving 18-45. 

Call your travel agent, or TWA. 



TWA carries more scheduled passengers 
across the Atlantic than any other airline. 


TWA.N91 across the Atlantic. 


to close the credibility ... 

gap between the public success jU-S. businesses seem firmly con- perry, engaging m a riot, inciting of the Council on Enviroi 
story and privately-felt f ailing Ivinced that coming months will to not. assault with a dangerous Quality, said the force wo 
«_i — -• — j-_si- J not see any marked slow down weapon, larceny and grand have to be limited to 

in demand for goods. Jay Palmer laroeny. ^ already possessing nudea 

writes from Washington. This _ S£Hffi.5? e . s ^rik e ; n pl°gy and could be an cs 

at any rate, is the clear message 
to be derived from Commerce 
Department figures released yes- 
terday showing a sharp rise In 


Moscow visit 

MOSCOW. July 14. 


FRENCH Foreign Minister Jean .. . . , - , . „ 

Sauvagn argues arrives here to- leve ^ rtocta during May. 
morrow on a 24-hour visit to sign , Swsmialiy adjusted stock 
a Franco-Soviet agreement to pre- Ma ?,T^- < ; re ^- p ^"^ba. 

vent either country accidentally .B273L5bn. While this was the 


launching a nuclear attack on the 
other. 

The agreement was announced 
in Paris last month by President 
Valery Giscard ITEstaing, who 
said he had decided on tbe move 
with Soviet Communist Party 
Leader Leonid Brezhnev. 

Reuter 


fifth consecutive monte of gain, 
the May advance was about 
double tee Slbn. gain reported 
to AprtL 


the Washington Post estimaVd of the International : 
that damage to its presses Energy Association of the > 
exceeded $300,000. The news- Nations. He said tee 
paper later said that total damage Nations also could be con 
caused by tee strikers was to help pick out prime sp 
about $lm. joint reprocessing and d--* , „ 

Although the union remains on sites. m \J 

strike against the newspaper. Mr. Peterson said he h ^ vi 
the Post has now long since discussed his views with Pr 
replaced . tbe strikers with non- Ford, bm would bring 
union employees. After haring matter with Mr. Robert St 
briefly only published a smaller administrator of tee V 
paper^ by printing elsewhere. Research and Deiclopme* 

ministration (ERDA). ' 


ACP Ministers seeking 
better deals with Nine 


BY ROBIN REEVES 


BRUSSELS. July 14. 


THE FIRST joint .Ministerial the Convention to date, 
council of tee European' Com- Besides listing the AGP*s 
musky and the 4B African, difficulties in specific areas, Mr. 
Caribbean and Pacific developing King expressed the Group’s 
countries signatories of the Lomd general • concern at tee pro- 
^ ere gressive erosion of preferential 

atp 1 I ? eetras ; 31 , wWch margins resulting from adjust- 

£££ P^nntog to ments the EEC’s generalised 

rafre several specific proUems. scheme of preferences, and tee 
One source of dissatisfaction EEC tropical products offer in 
ls 1110 E SF s the multilateral trade negotia- 
^* gar RT? 0 ' tions. While the ACPs supported 
to e * e the improvement of access terms 

for 811 developing countries, 
eovurtrt® these had to be sufficiently 




rrru:. n . ... j attrVUUk W4 Luc 

in the recent snear needs ^ countries at different 

l lev ^ of 

distributed payments totalling warned that the Com- 
72m. units of account (£45m.) to “unity’s failure, on more than 
compensate for the drop in one occasion, to consult the 
ACPs’ foreign exchange earnings ACPs on matters of grave con- 
from a selective list of com- cern to them, before taking 
modifies during the first year e£ action, was in danger of destroy- 
S tab ex operation. In general, ing all confidence in tee Con- 
tee commodities covered are vention. The ACP President 
agricultural. The ACPs would was particularly incensed about 
tike tee list extended to certain the Community’s last-minute re- 
metals and minerals. fusal to accept Fiji as the venue 

In an opening statement to for the meeting— despite a very 
tee meeting, Mr. George King, long standing invitation. This 
Guyana Trade Minister and pre- represented “a serious and re- 
siding President of the ACP grettable digression from the 
o*3“P was sharply critical Of the norms of international conduct” 
EEC s whole attitude towards he declared. 


The Commerce Department normal production and a full- 
noted that the largest partof tee sized paper are now continuing 
latest rise came from manufac- daily, 
hiring, Where stocks climbed 

$lba. Wholesale stocks rose p . ' P , , „ 

$829 in., while retail stocks oCnmidt-Eord talks 
jumped only $58 m. 


At tee same tune, tee depart- 
ment noted teat total business 
sales fell about 0.3 per cent. 


Washington printers 
face strike changes 


International terrorism will be 
high on the agenda when West 

German Chancellor Helmut ^mhlnid 01"^!^ 
Schmidt begins talks in Washing- ^ 

ton to-day with President Ford, bonds tota,Ied St82bn 


U.S. savings bond. 

Second quarter savings 
sales trailed those . of th 
quarter, but still v/ere th 
of any second quarter on r 
AP-DJ reports from Wash; 


or 
sue 


Reuter report, U.S. eui wS ' 


* ' 


German officials said Herr 
Schmidt. President Ford and 
Secretary of State Henry 
Kissinger wifl discuss new Euro- 
pean irdtia tires to combat the Sl-^bn. 
international guerilla. 


1975’s second quarter, 
previous best second quart* 
ip 1974. when sales : ft 


A federal grand jury in Washing- 
ton yesterday afternoon indicted 
seven former Washington Post 
printers on charges tear they 

damaged the newspaper’s presses Nnckar wastp nlan ; 
when their onion declared a strike ^ tiCicoi r/dolc pi ail 

test October, writes Jay Palmer a UJS. Government official says 
fr ^ Washington. an international police force 

The defendants, aU members oF should be developed to protect 

Local No. 6 of the Newspaper and nuclear wastes and their dis- . - 

Graphic Communications Union, posal sites from terrorists, AP-DJ Mlnistiy attributed the nkk 
were n.tned In a six-count indict- reports from Denver. exports: 'to higher shipojec 

ment charging destruction of pro- Mr. Russell Peterson, chairman soyabeans and coffee. 


Brazil exports rise 

Brazilian exports in 
totalled more than Slto’- 
increase of about 40 per 
over the year earlier moot! 
Finance Ministry said. r . 
reports . from Brasilia. 


% 

\ 


Jamaica reduces ceiling on imports 


41 


BY CANUTE JAMES 


KINGSTON, July I 


pi MOVES to revive the battered tee Government was taking to - expand agricultural pr» 

Jamaican economy which the action to prfirfiat economic dis- tion, and more funds are t 

Prime Minister, Mr. Michael ruption. While talks were taking provided to stimulate pr 
Manley, last night told Parlia- place with .tee. island's . trade sector 'manufacturing, Mr. Mr - 
ment was facing “ a very serious unions, action, was being taken said. - 
crisis.” tee Jamaican Government to . deal with industrial action 
is reducing the target ceiling on such as taking spurious “ sick 
imports from SJ846m. (fiSOlm.) leave.” 
to SJS20m. Under the , regulations of the 

Stiffer penalties will be state of public . emergency 
imposed for illegal export of (teetered here - over three weeks 
currency which a Government ago strikes and “sick otxts* in 
minister said. recently has cost a wide range of economic areas 
the island 5200m. in foreign are forbidden. Stops, are. being 


The Prime Minister b lamer 
island’s wave of crime and 
lence for being one of the tt 
causes of the islands eeom 
crises. 


^ **• «»'«“ MS MKMIUHCH. WWW. •*« . “5,WB 

exchange over tea past three taken to restart all stalled public 5i«tr.oo wrwiiiu mmw utr m< 
years. The Prime Minister said sector construction projects, and y2£ , n^“* ’?"* =*” " 
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VORLD TRADE NEWS 


. African order 


JUNE SARUNCh .. 

rbine Generators has 
Om. folloV-up contract 
y geoentin#: plant to 
Vfrica, bringing the 
ier to about £L20m- 
est of its kind ever 
i Britain. " 

•cond . contract, eomes 
e British Indnstry is. 

a severe- lack- . of 
tecanse of delays in 
Electricity Generating 
a ns for- new capacity, 
aid It was negotiating 
•jport- orders, in "other 
the' World to -fill the. 
le home market 


.. : A. .letter, of intent hasb«eH 
received from the Electricity 
. Supply Commission of South 
Africa for. - the ; supply and 
- erection -of three .600 1BW 
, turbine generators and auxil- 
iary. plant , fbr . the . Duvha 
power station in the . Trans- 
i vaaJL - .. . ‘ ■. 

Competition 

. ; The new order, which will be 
completed., in -the .early 1980s, 
'.follows one obtained - ia 10*5 
for three similar nnits^for the 
sajne eoal : ftred power station. 


GEC said, yesterday: “A 

major factor in ; .ESC09Ts 
decision to order further plant 
from GEG has been the 
significant - progress'* already 
achieved on the first three 
units, which are proceeding 
ahead of programme.” 

The orders were won against 
competition from Japan, 

Germany, Prance and Switzer- 
land. They bring the rougher 
of 600/060 MW units on order 
to 22. 

The Dauha station will have 
a larger capacity than any 


! Fairey in 
| £55m. 

| jet deal 

j 8y Michael Donne 


VW agrees on U.S. plant 


planned power station In j IpiT nPOl 
Britain, although the units are j Jv* U.v'ftl. 
based on GEC’s standardised - gy Michael Donne 
design. ' They will be made in ; _ _ . , 

Manchester, Stafford and 1 FAIREY SA . the Belgian sub- 
Rngbv. 'sidary of the U.K. Fairey group 

GEC "said Its success had been j of aerospace and industrial com- 
helped considerably by -IB I bte ««hrt dBee^ent 


main sub-contractors, including 
F. H. Lloyd, North British 
Steel, Firth Brown and the 
British Steel Corporation. 

Almost all the work in South 
Africa will be carried out by 
British technicians, although 
the heat exchanger will be 
supplied by a local company. 


VIENNA July 14. 


. Germany enjoys Hungarian co-operation 

. . _ ■ ,\ # . j'.: BY PAUL LENDVAI VIENNA July 1 

nin MCP 1T1 HUNGARY HAS so far con- year reckoned with an rncr 

If |” J. AkjV' HI >♦%■%/•; ••• eluded 226 joint ventures with of 10 to 12 per cenr. to 1 

*■.. . . _ . ■" 'Western companies, but only garian exports to the ronveri 

jl TTI J 1_1' - 7 per cent, of these projects currency area and a rise i 

§■1 |i ,QCT ■llill" concern . co-operation on third to 8 per cent, in imports 1 

LJLK. markets. This was stated by Mr. the same source. The sign 


with General Dynamic, of the! 
U.S. on; a S97.8ra. (about £55m.l | 
contract for co-production of the 
F-J6 combat aircraft in Belgium. | 

T his follows the announce- j 
raent earlier this week that 
Fokker-VFW, the Dutch-based 
sector of the Dutch-German 
VFW-Fdkker group, had signed i 

F-16 agreements with General 1 
Dynamics worth-. SiSOm. 

Genera) Dynamics said in St . , 
Louis, Missouri, yesterday that j 
under the Belgian deal. Fairey, 
together with Sabca. another 
Belgian-based aircraft company. 


BY OUR NSW YORK STAFF 

VOLKSWAGEN, the West 
German car maker, and the 
Pennsylvania state Governor's 
office announced to-day the 
signing of a preliminary agree 
mem whereby the company’s 
first U.S. plant will be built in 
the Pennsylvania town of New 
Stanton. 

-Both parties have initialled 
the agreement inspite of one 
outstanding point— that of the 


financing for the company's 
equipment, which amounts to 
$135m. 

Last week two Pennsylvania 
pension funds came forth with 
offers in that amount, but 
attached to if an Interest rate 
figure of 9 per cent, a figure 
somewhat higher than that 
Volkswagen had been hoping 
for. 

Both the Got error's office 


NEW VOKK, July 14. 

and Volkswagen are confident 
that this point will be ironed 
out in negotiations in the com- 
ing weeks, and so have pro- 
ceded “ in good faith." 

The signing follows several 
weeks of negotiations with 
both Pennsylvania and Ohio, 
the other state which had come 
under consideration for the 
new site. Finalisation ran he 
expected some time in .August. 


Audi’s executive range challenge 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


rian dicks. ... . - 

GERMANY'S rapidly countries as a group was , 
conomic relations with DM2 00m. lower than last year, at 
■alist countries has some DM2.1bn., but “ it remains " 
le point where they are nonetheless extraordinarily 
by far the largest part high." : . 

■rail .surplus on pay- The Central Batik explains this 
1 absorbing more than performance partly in terms of 
' ts exports of capital, German businessmen’s.’ search 
to figures issued to-day for new markets during the 
Bundesbank - in its slower phase of the Western : 
■eport- industrial economy over the. past 

*ar. when the overall year or two. It points out. too, 
ec lined by DM 16b n. to that trade in the reverse’ diree- 
the surplus on trade tion, which rose by 89 .per. cent. 
Socialist countries in- Between 1971 and 1975, has in- 
iy DM2bn. to’ DM9 bn., creased far more than overall I 
al Bank writes. These West German imports, albeit far 
i not include. West Ger- . more slowly than West German 
e with East Germany. . exports to the Eastern bloc. 

■r both political .and The Bundesbank appears to be 
reasons is separately sounding a discreet warning note 
i inter-German trade. j 0 . reference to the DM20bn. 
.tively. West Germany 0 f debts by the Socialist coun- 
ted surpluses of more tries to West Germany, (which. 
22bn. with, the Socialist quoting, other, i estimates- it 
since 1972. with reckons to be about "oneouaxter 
»f this earned in trans- of their total debt to jflfc' . West i . 
vith the Soviet Union while about balf Of this' euor- 
6bn. in those with mops figure is covered by official 
While Poland, together guarantees; the Bundesbank 
tania, has succeeded in draws attention to - the ' heavy 
? the gap to DM1. 9bn. --borrowing by the East European 
r. the West German Governments: on the . Euro- 

ritti Moscow rose to an markets, and reminds- West 
record of DM4bn. in Geroian banks that the ultimate 
risks incurred by ’■ the- .loan 
first quarter of this .activities of their subsidiaries in 
* Bundesbank records. Luxembourg could - 1 ultimately 
us against the Socialist fall on their parent banks:; - 

lish-Swiss coal pact "% 


HUNGARY HAS so far con- year- reckoned with an merease ] JjJ* 

eluded 226 joint ventures with of 10 to 12 per cent, in Hun -L, 1D r se aircraft for the Danish 
Western companies, but only garian exports to the convertible] “J ‘ ‘J® 1 Jircran for * e Danisb 
7 per cent, of these projects currency area and a rise of 7 Fairey will also assemble aft- 
concern co-operation on third to 8 per cent, in imports from I Fuselages, and make detailed 
markets. This was stated by Mr. the same source. The signs part s for the fios, for more than 
lslvan Torok. Hungarian deputy a new upswing, coupled w .'th 5 q 0 y.15, aircraft. The produc- 
Foreign - Trade Minister, at a growing- personal .consumption Uj oc programme will begin 
Press conference in Budapest and the build-up of stocks in immediately. with delivery of the 
Since the. signing of the first lhe ra p italisI countries, provide ^ components scheduled for 

con «“ to? cooperation ™oj?cta I . 

in 1965 the Foreign Trade d,tions for the fulfilment of. Fairey will also undertake 
Ministry hi Issued 410 permits Hungary’s planned targets. I engine and nose landing-gear 
for sroh crotiSte ’of wh?ch^3l Hungarian exporter* anticipate w^k for up to 174 F ife for the 
have been so fa? revised While an u P ward t* 5 ™* of L deliveries Belgian and Danish air forces, 
in the na« GeSaS t0 West which by th « end Fairey contract is a major 

cornSnies ?we?e Se ° major of ’ Ma - V had already equalled the stc p in the implementation of 
Srtnenl* laTelv a CTowin* Previous year’s levels. Exports the EV16 co-production agree- 

of chemicals were up, but sales ment made last year between the 
Austrian 6 TtaiSS^SwiS of machinery suffered setbacks U.S. Government and the four 

’ c n ^ on the Western markets. Imports European countries, Belgium, 

from the West in all sectors Hollimd. Denmark and Norway. 

C °w^i?t#T° n were running at lower levels whleluielected the F-16 in what 
Hungary, -the Huuater . said, during the first five months was' described as "the arms deal 


Hungary, 


Minis ter 


The economic plan.' '.for this of 1975. 


i of the, century.' 


THE VOLKSWAGEN Group iS 

planning to mount a stiff new 
challenge in the executive car 
market with a large-scale expan- 
sion of capacity for its replace- 
ment for the Audi 100 model. 

Herr Toni Schmuecker. the 
VW chairman, said in London 
yesterday that the new car would 
be made at the rate of about 

250.000 units a year, about twice 
the rate of the present model. 
This is well above the rate at 
which the new Rover 3500 will 
be produced — output of the 
Rover could go up to about 

150.000 units a year— and is an 
extremely high target for any 
car in this class. 

Herr Schmueeker said that 
the expansion plan is based on 
predictions of a general increase 
in the car market, and hopes of 
conquest sales from tbc top 
range of Opels,- the medium- 
range BMW's ■ and smaller 
Mercedes. 

But the Audi plans clearly in- 


dicate that the competitive 
pressures in this part of the 
market will increase. Apart 
from the Audi, this year has 
seen the launch of the new 
Rover and Lancia Gamma; and 
last year saw the arrival of the 
Peugeot 604. the Renault 30 and 
the Volvo 264. all of which have 
some competitive overlap. 

Herr Schmueeker agreed that 
within the general context of 
a rising European market — W 
believes that il will grow by 
between S per cent, ar.d 10 per 
cent, by I960 — the most striking 
expansion will be In the “mini" 
sector. This is the view that Ford 
has backed in its decision to 
make the ne-v Fiesta. 

The new Audi, expected to be 
a slightly more luxurious car 
than the present model, and due 
to be launched in Germany next 
month, will come in three engine 
versions, at 1.6 litres. 2.0 litres 
aod 2.2 litres. The largest engine 
will be in an extremely unusual 
^cylinder configuration 


4VID LASCELLES 

\T is. believed to be 
ly one of the largest 
t 'co-operation ventures 
eluded a Polish state 
e and a Swiss engiheer- 
iany have got together. 
op'-the coal resources 
bird World- 

jlisb overseas mine con- 
company Kopex and 
1 Engineering Corpora- 
Geneva announced yes- 
e tails of an agreement 
ist month in Katowice. 

will provide the re- 
ind equipment for-'open- 
new coal reserves, and 
l Engineering, one of 
ud’s two largest 
ins consultants, will 
the coal utilisation and 


energy development techniques. 
- The two' organisations «ay that 
there is large scope' fof. coal- 
based energy development; in the 
Third -World, and that : coal is 
expected to replace ovar-^W per 
cent of the .present oil- and. gas 
market there -oyer the pext.ten 
years. A 

The. first contract has. already 
been signed between the two 
organisations and Peru. lor the 
development of A -coal-mining 
and energy, complex at Alto 
Chicama with ... an installed 
capacity of 48ttYnegawatts. There 
is, as yeti ho ? price tag on the 
deal, but specialists -believe it 
could total 93O0-84OOin.. of which 
3200-5270 nt'. would be the power 
station. , J Construction could 
begin in 4978. 


“ ” • • . .. 

igoslav export boost 


AVIA IS drafting a law 
ate exports, provide for 
ibility of Yugloslav in- 
s in foreign companies 
t* trade with developing 

iw, to be presented to 
snt For debate soon, pro- 
■ setting up joint econo- 
esentations abroad, thus 
,ing individual concerns 


, . BELGRADE, July 14-.' 
that often compete with each 
other. 

Under-" the. new law the 
majority of business done by, 
Yugoslav concerns abroad will 
have to be in exports of goods 
and services from Yugoslavia. 
An exception to this and other 
terms will be made for ‘ n On- 
aligned countries and develop- 
ing -countries -for. : wh Ich- the Gov- 
ernment will have the authority 
to reduce such obligations. 


our 



Herr Schmueeker also taid that 
he expected the finance for VW's 
new plant in the U.S.. which has 
been costed at DM 500m.. will be 
raised ou bnlh sides of the 
Atlantic. 

EEC warns 
on Japanese 
imbalance 

TOKYO, July 14. 

liEC Commissioner Mr. Finn Glav 
GundeJach warned lo-dai that the 
Common Market trade deficit with 
Japan had reached a dancer point. 
The $S.2bn. deficit last year was 
likely to increase to 34bn. this 
year. Mr. Gundelach said. 

The Commissioner, in chars? of 
internal markets and customs 
unions, said the first responsibility 
lay with European industry, which 
had neslecied Jaiwr.cso markets 
because of language and cultural 
differences. Reuter 
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~riendfyand efficient service in a dynamic economy ts 
j winning combination thaf assured our growth into a. 

.y batik of Japan. And now we're developing into an 
. ^ .emationa! financial complex, 
y perhaps more than any other Japanese bank, Sahama 
f ers its cosfomcis tfifi fnfi benefits ci its vigor and 
ion. The vigor that bas madeJt one of Japan's fastest 
■ywing major ftanfe. And the vpion of a bank that 
ver forgets people are people.: 

» The Japanese hahk that helps you gm* 

5AITAMA BANK 

IfiUWAISfTBMSH&TSMSASI^lSAIArSAItJPIA fBEF. JAPAH 
wcw. jkjj« wtaiatn. jjwnnsa u - 

■MA WMittr - '. J Jb* JiMt'! '.-a UfESBBURU 

««* «i«^r - r ’ 1 WII»I n i l 

ll y f I 1 <M BMwt 


v Since 1912, the Bankers Trust Pyramid dal institutions and government bodies in such areas as foreign exchange, trade, com-’ 

Kas symbolised our comimbnenttofcmcing .virtually every country in the world. modities, insurance, energy and pension fund 

industrial growth. ■ Dunng our half-centmy in Britain, we’ve management. 

It was a commitment list quickly spread forged strong links with international corn-- Wherever you encounter 

abroad. pames throughout the country. ^ the Bankers "Bust Pyramid, 

fy Our experience has shown British busi- you’re dealing with a full 

London and Paris were doing a brisk foreign ness more than willing to take advantage of service bank in the fullest 

extihmigR hnsinessand engaging in numerous ■ new opportunities, particularly if the econ- sense of the word, with the 

Memational loans. omic climate encourages investment and capadty to raise, lend and 

: ... Today, our . commitment has expanded profits/We believe there is an abundance of manage money anywhere in 

tiirough anintemational network covering creativity in Britain. ' ... the world. 

34countries. To tiack it, we have 600 staff here provid- r> t , p 

' Our clients include corporations, fin an- ing sound, professional financial services. In DSIlKSrS JLTUS t COUlpeliiy 

London, Birmingham, Manchester. 

New York, London, Birmingh^MilaniParis, Tokyo, Singapore apd Nassau.international Banking Subsidiaries in Chicago, Houston. Los Angeles and Miami. Affiliated Institutions in Toronto. Brussels. 

■ r rwvfrm, T ^rnkfiirT-, Rnroe. Zfirich, Panania Citii Buenos Aiies, Sydney. Hong Kong and Bangkok. Representative Offices in Chicago. Houston, Los .Angeles. San Francisco. Toronto. Manchester, Brussels, Copenhagen, 
: -Madrid, Roine»Mexico Gty, Bogota, Buenos Aires, Caracas, Ko de Janeiro, Sao Paulo, Lagos, Tunis, Beirut, Tehran, Hong Kong, Jakarta, NlanUa, Seoul, Sydnej and Taipei. 


dal institutions and government bodies in 
.virtually every country in the world. 

During our half-centmy in Britain, we’ve 
forged strong links with international com-- 
pames throughout the country. 

Our experience has shown British busi- 
ness more than willing to take advantage of 
new opportunities, particularly if the econ- 
omic climate encourages investment and 
profits. We believe there is an abundance of 
creativity in Britain. ■ 

To tiack it, we have 600 staff here provid- 
ing sound, professional financial services. In 
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Bridget Bloom examines the background to the latest crisis threatening East Aftica. 

Amin casts around for a scapegoat 


THE DARING Israeli raid on 
Entebbe airport, the fate of the 
hapless Mrs. Dora Bloch, and the 
possibly very real dangers con- 
fronting some 500 Britons still 
in Uganda have made headline 
news in much of the western 
world during the past 10 days. 
But behind these events concern- 
ing one of Africa's key strategic 
areas lies potentially the -most 
serious crisis East Africa has 
faced in tbe dozen or more years 
of Its independence. 

A most complex series of issues 
are at stake. In the forefront, 
hangs the possibility of armed 
conflict between Kenya and 
Uganda. But also In tbe balance 
is the fate of the East African 

Community, in which Uganda. 
Tanzania and Kenya are Increas- 
ingly tenuously linked; the 
stability of the whole of the 
Horn of Africa; and relations 
between the U.S. and the Soviet 
Union, and between them and 
African states. 

In the 51 years since Idi Amin 
seized power in Uganda, East 
Africa's own fragile stability 
has been under more or less 
constant threat from wbat has 
proved to be Africa’s most 
volatile, unpredictable and 
brutal regime. Within six 
months of Amin's coup in Janu- 
ary. 1971. Uganda and Tanzania 
were poised on the edge of 
armed conflict 

There have been constant 
crises over the running of the 
joint services of the three nation 
Community, while continuing 
streams of refugees — greatly ex- 
panded in the current crisis— 
have sought escape into Tan- 
zania and Kenya from a system 
which has depended for its sur- 
vival on the most brutal 
elimination of all forms of 
opposition. 

That these crises have so far 
been contained is principally a 
tribute to the patience 'of the 
Kenyan and Tanzanian ■ -leader- 
ship. Both have certainly wished 
Amin gone; Tanzania in 1973 
even backed an abortive attempt 
by troops o! the fonner Presi- 
dent Obote to overthrow him. 
But both President Nyerere and 
President Kenyatta decided in 
the end that restraint was needed 
la the interests of the stability 
of their own countries, as well 
as of the region as a whole. 


To-day, their attitude is not 
basically different The question 
is whether, in the light of the 
greatly heightened crisis follow- 
ing the Israeli raid on Entebbe 
and the events which led up to 
it, the crisis can he contained. 

No one yet knows precisely 
how Amin, capricious, unpredict- 
able and emotional, will react to 
the humiliation of the Israeli 
invasion. Amin has actually 


goats. The process has already 
begun. It seems certain that 
Mrs. Bloch, the British Israeli 
hostage left behind in hospital 
in Kampala, was murdered at 
the instigation, if not of Amin, 
then of some of his army of 
sinister gunmen. Civil aviation 
officials in charge of the Entebbe 
control tower wore summarily 
shot within hours of the raid. 
CoL Toko, Ugandan head of East 


"Bunted' down, tortured and 
murdered." 

As * result of the past two 
weeks’ events. President Ken- 
yatta's patience with Amin has 
finally snapped. Relations had 
been on the point of breakdown 
for month*. the almost final 
straw coming in February, when 
Amin, by claiming that part of 
Kenya’s territory belonged to 
Uganda, touched. Kenyatta on his 



dun Cram 

President Kenyatta : furious. 

said — in a telephone conversa- 
tion with the now Retired Israeli 
Colonel Baruch Bar-Lev, until 
1971 a close friend and chief of 
an Israeli defence mission in 
Uganda — that as a military man 
he admired the courage and 
efficiency of the raid. 

As a President who likes to 
consider himself invincible, 
however, he is clearly deeply 
embarrassed, in his own eyes, in 
tiie eyes of his countrymen and. 
at least privately, in tbe eyes of 
many other African leaders. 
Largely because of the way he 
has been pilloried in the Western 
world, they have in the past at 
least been prepared publicly to 
support him. 

Few doubt that Amin's 
wounded pride will force him to 
seek revenge, and to find scape- 


African Airways (a jointly rawest point — that pf land. But 
owned line) would have certainly while at that time the Kenyan 
suffered the same fate had he President was tough in bis 
been In Uganda. As it is, he rebuttal of all the claims, in the 
has been summarily dismissed ^past two weeks characteristic 
on Amin's orders. Kenyan caution has been aban- 

Mean while, Kenya bas become doned and no bolds have been 
number one scapegoat. Whether barred in official _ and press 
or not Kenya was consulted by condemnation of Amin's brutality. 
Israel before the raid is open to Tbe most immediate question 
question: Nairobi has denied it is whether there will be armed 
just as it has roundly denied conflict between the two coun- 
Amin's charge that it is holding tries. On paper, .the two armed 
in jail Palestinians, intent on forces are not well matched, 
sabotaging El ATs use of Nairobi. Kenya has 8,OOCMO,0OO men 
But Kenyan citizens -In Uganda under arms, a handful of Saladin 
(and such has been the freedom and Ferrets, and a few rather 
of movement . within the East ancient combat airarafL Amin 
Afrfcan Community in the past Is thought to have around 20.000- 
that there are still far more 35,000 with about '25 medium 
Kenyans there than, for example, tanks, several dogefr armoured 
Britons} are, in the words of personnel camera, and (after 
Foreign Minister Waiyaki being tbe destruction of ait least 11 by 


the Israelis) about 20 combat 
aircraft, mainly Mig 15s and 17s. 

However, this apparently huge 
difference in formal armament is 
to an extent countered by tbe 
greater efficiency and prepared- 
ness of Kenya. H is doubtful 
far example, whether Amin has 
tbe - pilots to fiy more than a 
handful of the Mlgs. and even 
more dubious whether he has the 
fuel to mount a land or air 
invasion. “He might just get a 
few miles inside Kenya and then 
run out of petrol." one official 
said. And the only source of 
fuel since Kenya controls 
Uganda’s access to the sea, 
would be an airlift — perhaps 
from Libya. _ . 

Jh terms of both sides foreign 
support. Libya is certainly the 
least known quantity. Amin 
has received money from Libya, 
and there are reports of some 
Palestinian pilots from there. 
But there is no confirmation 
of last week's reports of the 
arival pf a dozen Mirage 
fighters ' and on balance, 'It 
seems unlikely that CoL Khedaffi 
would make an open ended 
commitment to help Amin in 
the event of war with Kenya. 

That certainly seems true of 
Amin's other backers, and in- 
deed. those of Kenya too. The 
Soviet Union has supplied 
Uganda with arms and a small 
training mission, but the Rus- 
sians have a more secure ally, 
Somalia, in the area. Kenya has 
long standing relations with 
Britain, which has trained its 
forces and supplied arms, but 
Foreign Office officials deny 
that the defence agreement 
which once provided Kenya 
With back-up support in its 
campaign against Somalia 
shiftas (guerillas), could in auy- 
way imply a commitment to 
help the country nut^oj it was 
attacked by Uganda. 

Neither does it seem that the 
U.S. intends an open ended com- 
mitment to Kenya, although 
observers see the stepping up 
of U.S.-Kenyan military co-opera- 
tion as of potential longer term 
significance for ■ the whole of 
North Eastern Africa. For the 
time being, the loan to Kenya 
of at least one reconnaissance 
aircraft from the newly operative 
Diego Garcia base, pins the 
presence of one fngate in 
Mombasa and six Seventh Fleet 


ships offshore seems . jntfiodfcd. 
primarily to boost Rtirran 
morale, scare Amin (and periSps 
warn off the Russians). • ' • 

In the wider context 
slightly longer term, the curiseh* 
tension . in East Africa has 
worrying implications. Alrqgcfy 
there are' grave ' sbureq**' of 
instability further north. Pifcft- 
dent Nimeiri in the Sgdtfft; 
Uganda's northern neighbour, 
has only just survived the second 
coup attempt in under a yfeur, 
Ethiopia’s leaders, have. -jisS 
ordered the shootiny ’ o!;; p SB 
alleged coup-makers, ' while : ijjtt 
revolution in that country, is At 
from consolidated and thew^r 
in Eritrea continues unabated. 

As for the true "hott'," 7 
EthiopVs weakness has already 
boosted those Sm&lis who 
would like to take over the ter- 
ritory of the Afars .and Issyts, 
with its strategic port * 
Djibouti, when it geti. jta 
promised independence from 
France. 

The preoccupation of Kenya 
with Uganda could only make 
such action more Ukbly. 
Somalia’s heavy involvement 
with the Soviet Union, with 
large base at Berbers, tOa 
already been partly responsible 
for the American military build- 
up in Diego Garcia, and it se£ms 
clear that the present UJ8. com- 
mitment to Kenya, however 
small, can be seen in the con- 
text of Defence Secretary Rums- 
feld's announcement last May 
that the U.S. would match the 
Soviet build-up In the whole 
area. 

On balance, open war between . 
Kenya and Uganda at this tigie 
seems unlikely. If only because 
Uganda probably cannot induct 
it, Kenya does. not want' it, add 
neither, above all. do their allies. 
But border incidents certainly 
cannot be ruled out. and hfelther 
can pre-emptive strikes against 
specific Kenyan targets. One 
danger said to- worry Kenya, is 
that with Ugandlan- help, one dr 
other of the. Palestinian organist 
lions might try precisely that. ' 

But if predictions of the wider 
effects of the present crisis are 
difficult, there seems little doubt 
that it spells the end of current 
attempts to preserve what is left . 
of the East African Community. 
In the past, the Community has 
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President HI Amin: “capricious, unpredirtaWe K WBW 


been one of "the most positive 
and hopeful developments 
towards regional African unity. 
A hangover from British rule, 
the three member states signed 
a new Treaty in 1967 providing 
for a large number of common 
services, as well as a common 
market. - 

No one could say it has been 
an enormous success— the advent 
of Amin, plus the more normal 
tensions of nationalism have 
seen to that. But the work 
of an interstate commission, now 
reaching a crucial stage in its 
endeavours to draw up a more 
suitable Treaty, seems doomed, 
at least for as long as Amin is 
around. 

The key question, oF course, 
and not just for Ugandans and 
other East Africans, Is how long 
Amin will now last. In many 
ways, it is unanswerable. I; is 
wrong to think of Amin as never 
having had popular support— his 
action against the locally un- 
popular Asian community was 
acclaimed by many ordinary' 
Ugandans (and Africans else 
where) as has been his nose- 
thumbing attitude to much of 
the western world. His brutal 
despotism has earned him 
thousands of enemies, but his 
cunning, reliance ou bisjnmruen. 
and luck in tbe face of many 
would-be assassins' bullets have 
so far preserved him. 

His methods have reduced 
once prosperous Uganda to a 
shadow of its fonner. self, but 
not yet to such desperue straits 
as' to provoke mass uprising. 
The country's main exports are 
coffee, cotton and copper. While 
copper is now drastically down, 


the first two are pro 

peasant farmers who 

though reduced .i&fct 
still get to market- and 
foreign exchan qe. . . Vf 
commodities — like peT 
desperately abort, but ! 
can" still cat. 

Kenya, in particular, 
forgiven if it is now * 
what it can do to short* 
political life* One obv 
is an - economic -b. 
Nairobi bas already a 
that no Ugandan good 
carried unless prepaid- i 
currency. Though' ft .; 
carry less weight, one fe 
past ta marc active c 
against Amin has been t 
that his successor, give* - 
brutalised army, might 
worse. 

There is no Obvious 
of the current crisis. I 
are also additional com 
with potentially eve 
ramtfic atio as . Whale vt 
look like from Bur 
North America; in A- 
Israeli raid bas revived i 
of the West as conquer 

On one level, Africa i 
may admire. the Israeli';,, 
and efficiency. But thgj 
profoundly worried. - 

It is doubtful whetfc' 
is a single African Prt 
military leader who bar 
vately . wondered whe . 
forces . could withstand 
raid. Africa knows tl 
weak, and the Israelis. « 
ally- and cruelly, remirt 
of that fact The result 
be to make independent 
relations with the W< 
more sensitive. 
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White girl 
killed by 
Rhodesian 
guerillas 

By Tony Hawkins 

SALISBURY, July 14. 
AN eight-year-old white girl 
was murdered by guerillas 
when they ambushed a car on 
the main road some 40 miles 
south of Fort Victoria m the 
main road to Beit Bridge on 
Tuesday afternoon. Five 
people were injured In three 
separate Incidents in which 
cars were ambushed. 

In the attack in wfaieh Rene 
Trenet Du P less Is was killed, 
her father, her three-year-old 
sister and a family friend aged 
"18 all received minor Injuries. 

In separate incidents a wblte 
man who was travelling alone 
was injured and in the third 
attack an 11-year-old white boy. 
was wounded. In both cases 
the Injuries are described as 
“ serious.” 

The attacks occurred as 
holidaymakers were returning 
home at the end of the four- 
day-long Rhodes and Founders 
Holiday week-end. 

The Government spokesman 
confirmed also that the 
incidents all * - Involved 
Rhodesians and not tourists 
from South Africa. On Easter 
Sunday this year three South 
African motorcyclists, touring 
Rhodesia, were killed by 
guerillas on this main road, 
since then, convoys have been 
In force 

In a separate incident it was 
confirmed that another attempt 
has been made to sabotage the 
railway line between Rhodesia 
and Botswana. The blast 
occurred less than half a mile 
inside Rhodesia 


THE AGONY OF TEL AL ZAATAR 


Palestinian grit amid rotting corpses 


BY MICHAEL TINGAY 

MORE THAN three weeks after 
the siege of the Palestinian 
refugee camp of Tel al Zaatar 
was first imposed, by the militia 
of the National Liberal Party 
(PNL) the inhabitants of the 
camp are still grimly holding 
out Inside, probably 300 or more 
trained, guerilla fightens and up 
to 10,000 men, women and 
children remain alive, the 
original population of 40.000 
haring been reduced by emigra- 
tion and, in the past month, huge 
numbers of dead. 

According to estimates from, 
the Red Cross and an interview 
with a prisoner from besieged 
camp, the inhabitants are living 
with at least 1,000 rotting 
corpses and almost as many 
badly injured whose wounds are 
being treated now only with salt 
and water are septic " and 
gangrenous. 

During the siege the Christian 
militias — mainly the PNL but 
supported from the start by ex- 
treme right-wing guardians of the 
Cedars and subsequently the 
PhaJ an gists — at times have 
thrown 1,200 men into the 
assault. With 155mm. cannon 
cover from the hills the force 
has usually numbered from 400 
td 800 according to the intensity 
of battle. PNL leaders say that 
during the siege the Christians 
have lost 75 dead and 135 woun- 
ded of their crack “TTounrour” 
or Tiger, fighters- alone. Reliable 
sources say the Tigers, who 
trained In Jordan, total 1,000. 

Tel al Zaatar is a residual bas- 
tion of Palestinian and left-wing 
Moslem presence in the Maronite 
Christian enclave of Lebanon at 
the bottom, of one of the long 
ridges stretching down from -the 


mountains above Beirut The 
guerillas and their allies used 
to control the salient and two 
valleys on either side. At the 
foot of the mountains the camps 
of Jlzra al Pasha (which fell last 
month) and Tel al Zaatar lie on 
either side of 100 or so factories 



in East Beirut’s industrial 
quarter. 

This entire area was linked by 
the ridge to Moslem-populated 
mountain territory centred on 
the resort of Aley, 12 miles 
south-east of Beirut, which is the 
headquarters of Mr. Kamal Jum- 
blatt, leader of the Lebanese 
Left and Moslem Progressive 
Alliance. This territorial link 
was cut by Christian forces who 
have pushed two kilometres 
down the mountains, village by 
village and building by building. 

In their campaign to drive the 
Palestinians and their allies from 


\ 

the- Christian redoubt *W PNL 
militia assisted variously by 
other right-wing militias have 
now reduced the Tel al Zaatar 
area, which used to covey about 
six square kilometres, to a kidney 
shape about two kilometres long 
with a hard-defended core of 
100.000 square metres. Around- it 
defenders control a large area 
with snipers which created a 
constantly changing no-mah's- 
land. 

The critical period came last 
week when the attackers took a 
150 foot high bunkered' bill 
nearby. From here the defenders 
had been able to confine .the 
attackers to the factory qifcrter 
up hill from the main body- of the 
camp. It also gave cover. Sown 
to Beirut on its other side£ 

Now a heavy calibre machine- 
gun on the hill facilitates the 
painful Christian advance wimoss 
no-man’s-land. From withjm the 
camp the population { and 
guerillas stffl -have 20 under- 
ground bunkers, two churches 
and an inner system of Ixpncbes 
for shelter. The fortress sgyle of. 
tbe camps developed ‘ when 
Israeli planes used to bo&b and 
strafe deep inside Lebanod The 
Cairo accords of lgeo.jfwbi** 
were reached under PSn-Arab 
auspices, gave Palestinian 
guerillas tbe right to ; Armed 
defence within the refugee 
camps and enabled them? to de- 
velop this immense defensive 
capacity. ’ ■ 

Even so. the guerilla - have 
probably lost about 700 dead in 
the siege. They now ha a only 
one of the four 23 nu i anti- 
aircraft guns originally h action 
as. well as rocket-pi jpefled 
grenades, machine-gun! . and 
other automatic weapons. -.' 
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BEIRUT, July 14 

A, Syrian living in Til' 'al 
Zaatar, gave himself up to 
besieging forces yesterday. He 
described, conditions inside the 
camp: "There are still about 300 
to 400 fighters and 5,000 to 
10,000 civilians. There is no 
more bread and the few remain- 
ing medical supplies are for the 
fighters. There is water from a 
pipe in Ras de Queni. There 
are more than 1,000 bodies. They 
lie where they are or are put 
under the buildings. One day 
before tbe fall of Telet el Mir 
there were 250 dead in one day. 
There are thousands of wounded 
about 700 badly. Wounds are 
treated with water and salt.' The 
20 shelters are not -enough for 
everyone.” 

For the Maronite Militias, the 
reduction' of Tel al Zaatar is 
Important because it is the last 
important '•'.alien'' outpost In 
their territory.. For the guerillas; 
that camp, is a . symbol of 
inspirational Palestinian resist- 
ance against unimaginable odds. 
After its fall, the dead will be 
treated as martyrs. Observers 
believe Palestinian leaders have 
already accepted the Inevitable, 
loss of the camp and under- 
standably wish to keep the 
maximum political . benefit 

According to right-wing sources 
here, this is exactly why the 
PNL is not finishing off the 
camp. They know it would, be 
difficult to stop a wholesale 
massacre by their troops and 
want to avoid accusations of 
butchery. But an all-out attack 
to overrun the camp could 
mean another 100 Christian dead. 
Distaste for such losses is 
certainly extending, the agony of 
Tel al Zaatar. 


Call for 
more aid ? 
to Asian 
countries 

By Our Own Correspondent 

MANILA, July 14. 
DEVELOPING countries in 'Asia 
would need a minimum of SISbn. 
in foreign assistance in the year 
1880, the President ' of • the 
Manila-based Asian Development 
Bank (ADB). Shirb Ittoue, said 
!here to-day as he called for in- 
creased assistance to these 
countries from the developed 
world. 

Speaking at the opening of a 
Press seminar sponsored jointly 
by. the ADB, the World Bank, 
the United Nations Develop- 
ment programme and the 
Philippine Government, Mr. 
Inoue pointed out that the per 
capita Incomer of the ADB'a 25 
developing ..member countries 
ranged from . 570 * to 82,000 and 
that as a result of the world 
economjc crisis their balance of 
payments . deficits- had aggra- 
vated. 

Total current deficits of 'Asian 
developing countries, he said, 
sharply increased from $3fibn. 
in 1973 to S10.9bn. in 1974 and 
to about $13.2bn. in 1975. 

Even to ensure • a modest 
annual growth of five per cent., 
the region,, excluding India, 
wonld require a total of SISbn. 
In foreign aid in Z9S0 compared 
to $13bn..in 1975, Mr. Inoue said. 

According to Mr. Inoue, ADB 
lending itself had approached 
the 93bn. mark after nearly ten 
years of operations - and the 
Bank's yearly lending was pro- 
jected to increase further from 
SSOOm, in 1976 to Bit^OOm. in 
1080. 


Zambia-Tanzania 
i railway handover 

f ^BY OUR FOREIGN- STAFF. ' 

T®? .- CHINESE-BUILT railway- .successful to . 
connecting Zambia with the over its acute trawpo 
Tanzapian port of Dar es Salaam leras, particularly ail 
was today officially handed over August's closure of the 
to the \wo African countries by railway, which had carr.* 
Chinese Vice Premier Sun Chien. 50 . per ceat of copper i 

The L8§0 km line, which has According to sources 
been in- frial operation since port of Dar es Salaa 
< ’?** September, is now carrying heavily cloeged with 
[the bulk of Zambia s copper ex- goods, is now victual 
ports anti a large percentage of with Only some 6.000 
Zambian -imports. awaiting shipment Mor 

Tbe handover ceremony was well as Mozambique am 
witnessed by President Kaunda ports, while handling ir 
and Tanzania's President Zambian traffic, are ai» 
Nyerere. Commenting. President be clear. 

Kaunda said that China'# assist- 

ance might have ‘‘embarrassed n 

us were It not for her clean Prisoners Shot 

}™« ■ v in the struRgle f . or Two African prisoners v 

A^Sr-pn^m time, there ere 

raM s“2b „■ 

once locals are trained to take ^rdav a 

over from them. An additional accorfllI18! 10 a 

Chinese loan of Kwacha 3fim. is ^ 
to finance training and other pro- 
grammes. 

According to Zambian sources, 
the railway is now working to 
present ' capacity of some 4J5m. 
tomtes. a year. -Eventual caDacltv 
of over 7rn. tonnes- is planned. 

Over 60,000 tonnes of exports 
and nearly 50,000 tonnes of im- 
ports were- carried in 'May. 

Given that . until now it. has 
been operating on a trial basis, 
the railway has been markedly 
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New hope for talks in Lebanon 


BY IHSAN HIJAZI - 

AGAINST THE background of 
continued fighting here, the 
stage may now be set for two- 
way talks for solving {the 15- 
month old Lebanese civil 'war. 

The Arab League resolution, 
adopted In Cairo late last night, 
spoke of the willingness-ky Syria 
and the Palestine Liberation 
Organisation' to enter into nego- 
tiations to normalise relations 
between them. 

Rival Lebanese factious have 
shown guarded desire -tb begin 
contacts to solve the Lebanese- 
Lebancse aspect of the crisis. In 
anticipation of the hard bargain- 
ing ahead, all parties concerned 
have been trying to :4mprove 
their military position' on the 
ground. . , . 

Movement by Syrian troops In 
the past 24 hours has been the 
most significant Syrian tanks, 
armour, and infantry have 
fought -their way into' the 
Moslem town of Baalbeck in tbe 
Bekaa Valley in the east of the 
country, while other Syrian 
troops have been engaged in 
activity in the east and southern 
parts. 

Eye-witnesses said Syrian 
tanks are now dug in In the 
area where Baalbeck' 6 fa&ous 
Roman ruins are located-' Syrian 
forces jrtationed' at the resort of 
Solar In the mountains east of' 


here have blown up an impor- 
tant bridge which Palestinians 
and left-wingers used for bring- 
ing In supplies and ammunition, 
according to left-wing sources, . 

Reports ' conflicted as to the 
movement of Syrian forces sta- 
tioned in. the hills cast of the 
southern port of Sidon. Some 
said that one Syrian battalion 
had pulled out of there and 
that tbe rest will , withdraw soon 
in fulfilment of a promise said 
to have been, given by Damas- 
cus to the Libyan mediator. 
Premier Abdel Salam Jalloud. 
Other reports said Syria bas 
actually sent reinforcements 
there. 

Informed sources believe that, 
in entering Baalbeck, Syrian 
troops wanted to complete their 
control oh the entire . Bekaa 
Valley, For it is there that the 
Syrians intend to keep their 
forces until the Lebanese crisis 
is fully settled. They indicated 
that they are willing at. one stage 
or -another, to withdraw their 
forces from the south and east, 
and from Tripoli iu the north. 

Right-wing forces have 
reached the southern approaches 
of the Moslem port of Tripoli 
and appeared to be ' satisfied 
with staying there. Their main 
problem remains the capturing 
of the Palestinian camp of Tel 
al Zaatar in the outskirts of 
Beirut.- They have seised the. 


BEIRUT, July 14. 

areas around the camp but 
appeared reluctant to move Into 
the camp Itself because of the 
high casualty toll they may have 
to pay. 

Yesterday, the -head of the 
military council of the right- 
wing Phalangist Party, Mr. 
William Hawi; was killed in the 
Tel al Zaatar front. The kill- 
ing led to ' intensification of 
right-wing sbelling of the camp. 

Palestinian sources have 
admitted their losses, especially 
to Syrian forces. They empha- 
sise, however, that they will 
eventualy deal what a spokes- 
man. described as the “ counter- 
punch." 

Guerilla leaders have insisted 
on a time-table for withdrawal 
of Syrian troops from Lebanon 
before they could begin talks 
with the Syrian regime. • 

Op the strictly Lebanese level- 
Moslem and Christian leaders in 
the Moslem districts of Beirut 
have formed’ the "National 
Union Front" and, according 
to Press reports to-day, intend 
to begin contacts with the Right- 
wing bloc situated in the 
Christian port of -Tounieb. 

One of tbe mafia leaders in 
the bloc. Mr. Pierre Gemayel, 
has called for a .conference of 
Moslem and Christian religious 
leaders to set the -stage for a 
national reconciliation and end- 
ing the crisis. 


Journalists on 
strike in 
New Zealand 

New Zealand journalists started a 
46-hour strike yesterday to press 
their demands for Improved work- 
ing -conditions, Reuter reports 
from Wellington. Newspapers in 
the northern part of tbe North 
Island, were not affected by the 
stoppage as they are members of 
of separate union. The New 
Zealand Journalists Association 
said the dispute arose over em- 
ployers' refusal to agree to new 
proposals on annual holidays, sick 
leave, redundancy and other con- 
ditions. -~- 

Bangladesh floods: 

Relief teams .yesterday -stepped 
up the evacuation of some 200,000 
people marooned, by numsoon 
floods . in - north-eastern' Bangla- 
desh, Reuter reports from Dacca. 

Sudan trial 

At least 50 people .involved In' 
the recent abortive coup, against 
President Jaafar Nimalrl. wiU go 
oh. trial soon, according .to an 
interview with the Sudanese 
.chief of: staff in Al Ayam news 
paper, UPT reports./ from-. Khar-, 
toum. - .. • 

DeVfclopin^ grants 

The . Common Market Commit 
rion yesterday announced, grants-; 
wortij o v er 43m. hurts 'of account 
($52m.) ‘ftir a number of pro- 
jects in developing -countri«s.4 
Renter 'reports . from .Brussels. 
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■ verted ec any time prior t 
«lMe of basinets on the mcoW 
oca -day prior to the Rede . 
Date,' at the option of the " 
thereof,'- Into folly paW end 
anomUc shares of the Capital 
or PepsiCo' at a « covers ion pr 
S4d.SU per. den. No fractional 
wilf be issued upon any such e 
sioft. In lieu thereof, the bolt 
converting may elect either.. « 
chase die additions! friction 
share of PepsiCo Capital Srae 
4Hired -to- mate up a full them- 
self the -' fractions] bttereat to 
such person Is; entitled.- Such •( 
shill be .made~ar the; time the E 
tune -or : Debentures are presence 
conversion and shall be made, a 
form provided for such purpose c 
. K sack auction s 
made it buck time, the Tfbe 
Interest go which tim bolder it an 
-shell he sold, 
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bring in more orders 



WYLES, SHIPPING CORRESPONDENT 


SHIPBUILDERS' 
committee fias. been 
British and foreign 
ut 'joint ownership 
signed tb?«n*ply 
orders for borne 

wfeieii viil -be 
for: : ronbhig strip* 
-the tarfratryg 
on,, sees joint owner- 
mentis and .new 
with natrowafised 
res British Steel 
r source, cd new buask 


are; 

uerahip ■ would be an 
‘ .departure for the 
ig industry, -whose, in-' 
rompanies have - tradi- 
iried away from the 
neatest approach has 
it : of Austin, and 
on Wearside, ■ whose 
.■cess ful SD 14 design 
tered- by its parent 
tompany, London and 
•Yeighters. 

Graham Pay, British 
rs* chief executive 
said yesterday the 
y talks bad been about 
“which may involve 
arterer." 

avenues of business 


whifci i British Shipbuilders are 
anxious tb explore involve other 
public--, sector ■- corporations. 
: British. .Rail’s shipping' division 
for eranrple, looks-' like] y. to ;be 
pressed to place orders- for: new 
ferries- with British yards. ; 
•-The <?rg®nfsiag committee - is 
casting a partietdariy- interested 
eye on British Steel's shipping 
requirement. The -corporation is 
a major charterer of bulk ship- 
ping for its. lroD_ore.iinpods.: 
Mr. Day said- it would be ideal 
•if tbree-way deals could .be set 
up with British Steel guaranteer- 
ing to charter ships ordered by 
British owners at -British yards. 

He held out no hope of these 
err any other plans enabling 
British shipyards to survive the 
world shipbuilding - recession 
intact This grim . market situa- 
tion would be • ' the deciding 
factor and not "international 
agreements on : the reduction of 
capacity. 

-Unlike Japan, Sweden: and 
several other countries. .Britain 
had hot' stretched her capacity 
in recent years so there was no 
moral requirement to cut 
Repeating that be would like 
to see more inducements offered 
to British shipowners to' build 
at home, Mr. Day said there were 
Indications That the Organisation 


of Economic Co-operation* and 
Development was considering re- 
laxing its credit guidelines to 
encourage more orders. 

The OECD might return to an 
SD per cent credit limit for ship- 
owners. .Three years ago it was 
revised down to 70 per cent, re- 
payable over seven years at 7J 
per cent, he. said. 

When British Shipbuilders 
was in control the central 
organisation would not seek to 
allocate orders among the yards. 
This would he a welcome assur- 
ance -to many shipbuilding com- 
panies who feared that the most 
successful would be forced to 
sacrifice orders to prop up 
weaker yards. 


Regulate 


The organising committee had 
decided it must seek to regulate 
competition between yards so as 
to eliminate destructive bidding. 
This would mean monitoring 
tenders to avoid situations such 
as the recent competition -for 
cargo liner orders for Furness 
Withy. ' 

Scott Uthgow on the Lower 
Clyde beat off competition from 
other British companies to land 
these contracts for £17.2m. but 
'‘the real winner was Furness 
Withy," Mr. Day said. 


ade volume grows strongly 


TER RIDDELL, ECONOMICS CORRESPONDENT 


STALLED figures For export and import 
tance over the last two and a half 
bderline the strong growth in volume 
; since the middle of .last year,' with 
. rising especially sharply in the last 
nths. Tt is also dear- that the fall in 


the value of sterling has not so far produced 
a 1 significant deterioration.-, in the. terms of 
- .trade^Ttbe .ratio of export prices to import 
' prices~partly because exporting companies 
.appear . to be bolding their prices much firmer 
In terms -,of foreign currency that -after 
■ previous depredations. 


Worcester 
and Spode 
form joint 
company 

By Michael Rafferty 

THE OPERATIONS, of Spode. 
the English bone china company 
owned by Carborundum of the 
U.S. and the china and table- 
ware interests of. Royal Worces- 
ter, arc to be merged in a joint 
company 55 per cent, owned by 
Royal Worcester. 

The company will be called 
Royal Worcester Spode and the 
rest of its capital wilt be owned 
by Carborundum, which is also 
paying Royal Worcester £700,000 
cash as part of the merger deal. 

Carborundum .is giving up 
control of Spode 10 years after 
it took it over in an unusual 
diversification for one of the 
1 world's leading manufacturers or 
1 grinding wheels, pollution con- 
trol equipment and refractories. 

Profit 

A particular problem seems to 
have been marketing incom- 
patability between the group's 
main operations and the activi- 
ties Spode, which has been 
up for sale since last year. 

Spode's sales last year were 
£6. 9m.. and operating profits, less 
interest, came to £752.000. Last 
year was a bad one for Royal 
Worcester and although china 
apd tableware sales increased 
from £7m in 1974 to £9.2m. last 
year, profits • dropped from 
£910,000 to £734,000. 

On a similar basis as that of 
the Spode figures, the Royal 
Worcester operating profit, less 
interest, last year was £905.000. 
Royal Worcester Spode will have 
a combined personnel of 2,500 
with initial shareholders' funds 
of approximately £Sm. 
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BALANCE OF PAYMENTS 


Exports . 

- Imports 

"Exports 

Imports 

Terms of. trade 


Cm. easornJIy adjusted 

Volume seasonally adjusted - 

*Unadjusted 




.. 1970= 

100 . 

1970=100* 

1st 

3,441 

4,778 

- 126.7 

133.9 • 

' , 753 

2nd 

4,007 

5373 

. 134.0 

137.5 ' 

73.T • 

3rd - 

4.222 

5 t 47S 

• -..133-4 

136.4 

74.4 

4th 

4,185 

5333 -- 

1263 . 

1333) 

75.9 

1st 

4,532 

5.382 

: -128.9 

125 A 

•• 76.9 

2nd 

4,479 

5,-160 

' 1ZL6 

1222 

.80.2 


-4.635 

5,62T • 

J2Q-0 

127.4 

813 

P 4th 

5.126 ; 

• ?<*»;. 

, •• , ,1283 

.1272 

80.7 

Tit 

5,441 

. 5.911 

V 132.1 

1233 

81.1 

2nd 

6 J006 

6.970 

. ,137,3 

134.7 - 

. 79.9 

April 

- 1,948 

Wll'., 

^ •; ms 

131.1 

80.2 

May 

✓ 2,014 

- • 2355 

■V'1383 

136.9 

'79.6 

Juno . 

2,043 

.2.403 

. 137.1 

U4J 

79.9 . * 

> of export price* to import prices 1 


5 ■ 

1 - - 









BI seeks Price Code relief 


NCIAL TIMES REPORTER 

CONFEDERATION of 
adustry yesterday asked 
iriey Williams, -Prices 
v. to give industry at 
other £200io. - worth of 
der the Price Code. This 
op of the package . of 
published last month 
the CBI regards as 
-.inadequate." 

Williams was oon-com- 
mt, although hopes of 
-elief were raised earlier 
k when she met leaders 
food industry and the 
Consortium, there now 
ttie hope of getting any 
:ntal changes in the con- 
document when final' 


amendments appear at the end 
of . this month,- . ■ 

The .CBI / concentrated it§ 
attack on three points. It said, 
that the adjustment factor .for 
the effect' of inflation , on -assets 
should . J»e increased from the 
proposed, level of • 1.3 and that 
the proportion of Investment ex- 
penditure which can be passed 
on prices should: be raised: from 
th& 35 per -cent, figure included 
in the consultative document 

It also said that some addi- 
tional provision -must be made- 
to allow companies some of the 
benefits of a more efficient use 
of labour. 

Under present proposals, com- 
panies would -be allowed to dis- 
regard half- of any. volume in- 


crease when calculating the in- 
crease in tfverhead costs contri- 
buting to a' price rise. 

■ The CBI told Mrs. Williams 
that this proposal did hot go 
nearly far enough because under 
the definition of tiie Department 
of. Prices fixed costs do not in- 
clude any element of labour. 

In-'its view, companies should 
be able to treat at least a pro- 
portion of their labour costs in 
the same way as other fixed costs 
when . calculating a price rise. 
This would mean that if com- 
panies increased sales without 
increasing the number of people 
they' employ tbev should be able 
to retain some of the benefits in 
profits, rather than passing them 
all on to the consumer. . 


Open -cast 
site given 
go-ahead 

By Roy Hodson 

AFTER A five-year battle involv- 
ing three National Coal Board 
applications and two public 
inquiries, the Government yes- 
terday gave permission for work 
to start on a 4m.-tdn opencast 
coal, site beside the A5 near 
Cannock, Staffs. 

For permission to be given 
for this, one of the most fiercely 
contested opencast projects, indi- 
cates thar the Government is 
determined to support the -rapid 
development of opencast mining. 
The Coal . Board's Opencast 
Executive wants ro raise produc- 
tion by 50 per cent, to 15m. tons 
a year in the next five years. 

Mr. Anthony Wedgwood Bend, 
Energy Secretary., has already 
sanctioned three . other smaller 
opencast projects this; week. 
With the Cannock scheme as 
well, the NCB has never before 
obtained so many Government 
authorisations at once:. . . 

.Mri. G. F. Lfndley. managing 
director of the Opencast Execu- 
tive, -said that Mr. Benn’s deci- 
sion was a great encouragement 
to the Executive in meeting its 
targets. 


imraercial 
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:overy 
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rise continues 


BY. LQftNE BARLING 


- 1 ' 


PAPER AND BOARD produc- 
tion continued to increase slowly 
j in .the first five months of the 
i year, according to industry 
LOW . recovery in thej figures: But the recovery is a ttri- 
rial vehicles market is I bu table partly to stockbuilding in 
advance of summer shutdowns. 

Packaging papers and boards, 
which were the first to suffer at 
the start of the recession, have 
continued to lead , the recovery 
Thames Board Mills and other 
manufacturers are near to capa ; 
city output. 

; The industry as a whole con- 
tinues to operate at about SO per 
cent capacity, with the printings 
and . writings sector somewhat" 


ng, according to figures 
y from the Society of 
Manufacturers and 
Sales last month 
led the equivalent total 
r for the first time, this 
But over The first six 
of this year salt's were 
. -e than 10 per cent down 
same period last year: 
ie importers are now 
. bigger share of the total 

ndastry is not expecting 
pick-up in the market 
ie winter months, when 
mpanies begin to replace 
s part- of- a general re-. 


sssion 

year, British ’mamifac-' 
succeeded in beating 
e challenge, from impor- 
the commercial vehicle 
- hut in the first' six 
• this year importers have 
their share, from 1L7 
at last year to 13 par 
In June, importers took 
it cent of tiie market, 
ed with 10-2 per cent m 
at year. 

ie 'heavy; end of : tiie roar- 
tods vehicles over 3i tons 
edes and. Volvo both 
a big impression last 
Mercedes pushing, sales 
m 82- to 130 and Volvo 
68 to 222 over June last 

m ports for goods vehicles 
.onth totalled 2,352, eom^ 
with 1,770 in June last 
The leading importer, .was 
»a'gen (459), followed by. 

(332) and Chrjtter 
(312); 


below the average. 

: . In the first five months of the 
year -production was up . 12 per 
cent, compared with- the same 
' period last year. This Is a 2 per 
cent, improvement on the figure 
fbr- the first four months. 

The paper sector, up 9 per 
cent, as a whole, was led by 
wrapping and packaging papers, 
which were up 28 per cent. 

' Although’ the weakness of the 
market has not generally 

allowed mills to recover their 
.rising raw material costs, some 
pries have been increased 
recently. Others are expected tp 
.rise as demand improves. 


PRODUCTION OF PAPER AND BOARD 
• - • January- 

/ May . May 

• 4 weeks 21 weeks- 

..*• ...1976 1974 

... *000 ymjo 

- ■ "Matriq Metric" 

; ... Tonnes - Tonnes 

5mnths. 

1976 

of 

Smnths. 

1975 

Newsprint . 

-,■26.1 

137.7 

“ 1% 

Printings and writings, papers and 




boards 

tsil 

395.7 

. + 1%. 

Food wrappings - 

r - 43 • 

>221 

- +12%. 

Kraft wrappings 

12 S. • 

- Sfi.7 

- 9%; 

Other .wrapping and packing 

- - . 



P* P®». 

72.9. 

369.1 

: +26% 

Household, toilet papers and 

' i 



tisSIMS . 

- y 29.9 

1526 - 


Other tissues. ...... — - 

- U 

: 8 S'. 

- 1% 

Industrial and special, purpose 




papen — 

--1W 

89.L 

+23% 

SUB TOTAL 

2513 

- 1033.4 

+ »% 

Packaging Boards 

\ «u 

'318-5 

+19% 

Beards for -industrial and special 




purposes 

i9.i 

IU 

+20% 

Other boards i- — 

■ ss. 

27.9 

+73%‘ 

TOTAL BOARD 




(excluding printing and building 

ri- . 



board) 

86.1. 

4340 : 

'+22% 

TOTAL PAPER AND BOARD • 




[excluding building board) .. ... 

3373 

1^67.6 

+12% . 

tinMIng board - 

: -\S 

, 10J) 

•+ 8% 

TOTAL PAPER, JBOARD AND' 




BOTLOlNGfiOARD 

" -33fJS 

, 1*677-5 

-,+.12% 

• Totals .dp not always aiM due to rounding 



Govan discusses 
ship orders 
worth £65m. 

By Our Glasgow Correspondent 
GOVAN SHIPBUILDERS is 
negotiating with, several- coun- 
tries through a London-based 
finance . company .for orders 
worth a total of £65m. which 
would make the State-owned 
Upper Clyde yards among the 
most secure in •■the U.K. 

Mr. Sirdar Aly Aziz, chairman 
of Dashwood Finance, said in 
Glasgow yesterday that, he wa6 
discussing with Govan a 
possible order for between four 
and eight 26,000-ton bulk -car- 
riers for delivery in late 197S- 
1979. 

Mr. Aziz, who has already 
negotiated a £26ra. order with 
Govan for four vessels' for the 
Philippines national merchant 
fleet, said he hoped, the negotia- 
tions would be concluded before 
the end of the- year. 

He said at the launch /of the 
first Philippines vessel that be 
was talking with the Government 
about building a' fleet nf deep- 
sea fishing vessels worth .£50m. 
to £60m. in established Scottish 
shipyards.- -. 


Warning given 
on Credit 
Act licences 

. By Michael Blanden 
PEOPLE due to 'be licensed 
under the new Consumer. Credit 
Act were exposing themselves 
to serious risk' by leaving their 
applications- • until-' the last 
minute,. Mr. Tony Scott, of . the 
Office of Pair Trading, said 
yesterday. 

By August 3, it Is expected 
that about 20,000. licence applir 
cations will have -been received 
by the Office from people in the 
■first group' covered by the 
licencing procedure. 

This includes debt adjusters, 
debt counsel less, debt collectors 
and credit reference agencies, 
who are required to • have 
licences or 'to. have -made valid 
applications by 'that day, 

' Mr. Scott, the office's director 
of Consumer Credit, said that if 
they continued in. business after 
August 3 without a licence or 
a valid application, “they are 
open to prosecution- and. in cer- 
tain cases, agreements for their 
services; may.be unenforceable.” 



accountant, 



you probably need your 



v i O i 

trtrpt 

• ■ -■*£ - • ... ’-- - " • . - 

If you fall into one of these categories you probably have 
to spend a good deal of your valuable time reading information 
relevant to your work. 

This could be anything from new legislation. 

To mastering the techniques of inflation accounting or 
pensions management in this day and age. 

Why not save time — and your eyesight — by joining the 
many successful business and professional people who have 
discovered the simple answer to this problem. 

Which is to invest in the Financial Times -Waterlow series 
of cassettes on subjects that even the experts sometimes find difficult 

Here are the first twelve. 

You’ll find you need one or more of them right now. 


Inflation Accounting This talk is concerned with 
the' difficult problems of accounting in an age 
of inflation and covers the report of the 
Sandilands Committee. The two cassettes, 
which come with an explanatory booklet, are 
by Professor Walter Reid. 

Order ref: CO 10 Price £15 per pack 

Employment Law This invaluable talk, by the 
management editor of the Financial Times, 
broadly covers Industrial Relations Law from 
its beginning to current legislation such as the 
Employment Protection Act, the Sex 
Discrimination Act and the Equal Pay Act. 
Order ref: C015 Price £6 

The Employment Protection Act This difficult 
and complex Act will regulate the relations 
between employers and employees. This talk 
clarifies it brilliantly for you. On two cassettes, ^ 
it is by Professor R. W. Rideout. 

Order ref: CO 13 & CO 14 Price £11 per pair 

The 1 Community Land Act The new principle 
that in future development will only be allowed 
on land which has been fir&t bought up by a 
local authority will obviously affect every 
landowner or property developer. There 
couldn’t be a more authoritative clarification of 
the Act than this talk by Sir Desmond Heap, a 
leading authority on planning matters. 

Order ref: C0Q9 Price £5 75 

The Capital Transfer,Tax The two cassettes 
containing this talk* by Professor G. S. A. ■ 
Wheatcroft have already sold in their 
thousands. 

Order ref: C002 & C003 Price £11 per pair 


The Rent Acts - the modem law Invaluable to 
anyone adusing on residential tenancies, these 
two cassettes are by V. G. Wellings, Q.C. 

Order ref: CO 1 1 &. CO 12 Price £1 1 per pair 

The Health and Safety, at Work Act 1974 It is 
important for everyone in industry and 
commerce to understand thoroughly the 
implications of this important Act. This talk is 
by Grevilie Janner. Member of Parliament and 
well-known lecturer and broadcaster. 

Order ref: C0I6 Price £6 

Business links in Europe - the importance of 
Competition Laws These two cassette lectures 
put the difficult problems of doing business 
with counterparts in the Common Market into 
clear perspective. Prepared by D. M. Jacobs, 
senior legal adviser. Shell International 
Petroleum Co Ltd. 

Order ref: C017 <£ CO IS Price £11-50 per pair. 

The Development Land Tax Tn this absorbing 
talk on two cassettes, Mr. K. S. Carmichael, a 
leading authority in the field, compares the new 
tax with existing systems and explains the : 
many pitfalls this new legislation holds. 

Order ref: CO 19 & C020 Price £11-50 per pair 

Introduction to Pensions Management Covering 
the work of pensions management not only in 
the UK but the problems or employees working 
overseas, this talk by Dryden Gilling-ISmith, 
author of a standard work on the subject, also 
looks at the problems for solicitors, accountants 
investment managers and o'ther professionals. 
Order ref: 0)21 Price £6-25 


If you don’t already possess a cassette 
recorder we can supply you with our own 
reliable model Tor only-£21. We also supply a 
stereo car cassette player with twin speakers 
and fitting kit for just £36. 

Just tick the cassettes and equipment you 
need on the order form below and return it to 
us with your cheque. (All prices are inclusive 
of postage, packing 
and V.A.T.) '>\- 

I .-J2- 

- 

Order Form * 

Please indicate which cassettes you require and mail to: 

Michael Blom, Waterlow (London) Limited 
Professional Sendees Division 
Holywell House, Worship Street, London EC2A 2EN. 

Resd. Office. Resd. No. 370671. 


The Consumer Credit Act This extensive and 
difficult Act is explained on these two cassettes 
with’great simplicity by Professor A. L. 
Diamond. 

Order ref: COOS & C007 Price £11 per pair 

Up-to-date Motoring Law By John Wickerson 
LL.B. 

Order ref: COOS Price £4-75 


□ CQ06 & 7 • □ COOS 

□ C0I1-&12; □ C013 & 14' 

□ C019&20 DCQ21 

Cheque payable to, Waterlow (London) Limited enclosed £. 


□ C002 & 3 1 

□ C010 

□ 6017& IS 



□ C009 

□ C015 


□ CRI 

(Cflswnie Recorder) 


□ C016 


□ CR 2 

(Car Player) 


Name- 


Title. 


Business Address^ 


T*'-' 
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DIRECT ELECTIONS 


PM stays cautious 
on ’78 deadline 


Car number 
„ transfers 
fee plan 
attacked 

. . By Justin Long, 

.. Parliamentary Correspondent 

MORE CONCESSIONS tore- 
shadowed by the Government ^rtarid- 
1 .were written into the Finance 


BY JOHN HUNT , 

DOUBTS ABOUT the possibility date. might have to be brought 

of the UJv. : meeting the 1878 The PM, told him that all of forward, perhaps as part of the 

deadline which -had been agreed these mysteries would be un- Bill for setting un the direct 

for direct elections to the Euro- folded-in due couwe. He agreed, elections. ^ P 

pean parliament were voiced in however, that Mr. Hamilton had A 

the Commons yesterday by Mr. drawn attention to genuine rn^3™*£? ai i et 

James Callaghan, Prime Minister, difficulties. Conservative leader, welcomed 

when be reported bach on the “That is why I have been SL? , of toe summit. She 
EEC Council of Ministers meet- rightly cautious about the date of SE? vSF..-* 1 assurar l c L jrfi 
ing which ended in Brussels on 1978,” he added. “ But frankly, JJ®5*L no . undertaking 

Tuesday. I see no reason why both Bills _ , u1: «e distribution or the 51 

He also assured MPs that he- should not go through in the next J 0U L, C0II3 ^ C> * 

had giTen no. undertaking at session if. Parliament wishes parts of the U.K. This, she 
Brussels about the way the 81 them to do so.” « ^ was *’“»*&* for the Ui\. 

British seats la the 410-member The question of the date was t0 decide m an 

European Assembly would be. also raised by Mr. Jeremy ““totiered way. 
fnre. divlded up , ^etween England, Thorpe, former Liberal leader. ^! led for.legisUtjon as 

I JS Scotland. W ales and Northern He called for- some form of pro- soon as - possible so that the 

portion*! representation in elect- £^ arles ,or se3ts wou ‘ d 
the British members-in S?? 0 ®* . a matter, for the 

Commission to 
representations 

the local 


Political 
behaviour 
warning 
by Home 



The list of amendments and b® * matter -- - ,„. D 

-reliefs which MPs were asked to decide. _ But be personally pre- 1878. 


think the difficulty 


The PM promised her that he 

toniTht^ drteTthat wewoWend up by likely to be the House of had given no undertaking at all 
complete by the end of tomgnis j ^ the Commons. I never presume with m Brussels about the distribh- 

■ior^sfock 11 re! le^ a ndf f or f e° iih s”S which ^owbai ^ the House of Comimras. I have tUra of toe.seate in the UX. He 


BY JOHN HUNT 

A WARNING that . the 
doctrinaire behaviour of 
politicians is threatening the 
future of democracy -in Britain 
was gives in the Lords yester- 
day by Lord Home, the former 
Conservative Prime Minister. 

“If our Parliamentary demo- 
cracy 1$ to survive, we most 
take steps to be more tolerant 
of each other within the party 
system and not to drive each 
other to extremes," he declared 
in a debate on the state of the 
nation. 

Lord Home, who still holds 
great authority as the elder 
statesman of his party, made 
no distinction between Con- 
servative and Labour politi- 
cians. 

Although parties had fought 
each other for centuries, they 
had not in the past pushed 
their doctrines to the point 

c relief ana tor me in- ** — “ w ~ “ — * ~ " -_—■■■ - -- - ^nd marfp .|, A nr a., W as where the Opposition felt 

premiums, amplification On the question -of timing, he been cautious from the very be- & . the UK and no. bound to repeal whatever, the 

tax concessions and the said be had told the other Heads pinning on this matter of the else rahinet other party had done in govern- 

ment. 

“I do not believe democracy 
can survive this unintelligent 

.... _ . . . Tweedledum and TweedTedee 

Minister, was called into, the nominate representatives to the- some countries, they will be wun . p ‘°" form of politics,'’ he declared. 

• debate on the report stage, to Parliament in 1978 if it was elected on a constituency basis. P. OSiUS ,D ane course. 

"‘deal with Tory criticism of the impossible to bol ddirect elec- In others, by a list basis. . Some Sir David Renton (C.. Hun- 

“ Government’s proposals for fix- tions by that time. may combine the two. tingdonshlre) emphasised that 

ing a fee, yet to be determined, The Prime Minister - was “Tt is for the House to make the statutory procedures of the 
for the transfer of car registra- replying to Labour backbenchers un its mind. But I have a very Commission were bo slow and 

tion numbers — usually to who cast doubts on the possi- odd feeling that we shall stick to cumbersome that it could not 

drivers who like to have number bility of getting the necessary the first past the post principle." make a report until. 1978. There- 

plaies featuring their initials. major Bill through the Com- MEs pointed out that the *° re » sonratomg special would 

One Opposition criticism was mons next session for the intro- Boundaries Commission would have ‘ to be done, and legislation 

lack of Parliamentary control duction of the elections. have to draw up recommenda- might be needed before it could 

over these proposed arrange- Mr. William Hamilton (Lab., tions for the boundaries of the consider toe boundanes any- 
ments. and Dr. Gilbert gave an Fife Cent.) told him that some 81 constituencies in Britain. They “““g tike m time. for 1978. 

undertaking to ensure that the MPs doubted whether this could saw this as yet another cause of Mr. Callaghan agreed that Sir 

fixing of the fee would first be be done when the House was detoy. David' bad stated the position 

^debated in both Houses. already committed next session Mr. Callaghan agreed that the correctly and added: “Ail these 

| But there were other criti- to a major constitutional Bill Cabinet would have to examine are reasons for entering a 
cisms from the Opposition. Mr.' on devolution. He also wanted the role which the Boundaries caution about 1978. But it 
'David Howell, Tory Treasury to know whether members for Commission would play. In should not lessen our determ ina- 
. spokesman, said the Opposition the Parliament would be elected order for the Commission to tion to do *11 we can to get the. 
had been appalled to find that on a dual or even triple man- examine the matter, legislation legislation on the Sfirtnte Book.” 
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surance 
of gains 


oifle else. Sor far, the Cabinet 

. fringe benefits for directors and we would have, to keep open The question of how members the plac^^of 1 Se^oundariex 


modifications of the clauses on of Government at Brussels that date. 

open 

’ higher-paid employees. _ the possibility that the U.K 


K, would be elected was a matter M: n „ 

♦« “I,, Commission, but the Government 

would come forward with pro- 


100 civil servants were employed 
. .to carry out 50,000 of these 
. transfers, known as “cherished 
^.transfers,” each year. 

He pointed out that this meant 
..two transfers per civil servant 
,jW®re processed per day. 

Mr. Anthony Newton (C., 
..Braintree) complained that the 
^Treasury was being given power 
>*6 do much What it liked. He 
^.cpuld understand the Gbvern- 
cnient wishing to charge an appro- 
priate cost for the operation, 
but Ministers should not try to 


Pardoe retains economic 
post in Steel’s line-up 


BY PHIUP RAWSTORNE 

MR. JOHN PARDOE, defeated 


the social -services. 


he 


by-elections effort properly, 

.turn Tt "into a profit’-m^tin^opej- ln toe contest for the Liberal Former Liberal leaders, Mr. said- 
atinn. ° leadership, retains his position Jeremy Thorpe and Mr* Jo As leader. Mr. Steel said that 

Dr. Gilbert, replying- to the as spokesman on economic and Grimond, will be responsible for he hoped to enhance toe party's 

-Tory arguments, said there had financial affairs iii a new list of foreign affairs and energy policy appeal to the youngeiSaection of 

been an "explosion" in the num- party posts announced yesterday respectively. the electorate. “About* quarter 

iber of transfers from 5.W10 in by Mr. David Steel, the Liberal Mr> AJail Beit ^ ^ reappointed of toe electorate undeito5 voted 

' 1M0 to an estimated 60.000 last leader. Chief whip and also becomes Liberal m W/l I bopejp strike 

yc ®£* , , In addition, Mr. Pardoe wilj ‘education spokesman. Other a -£r° r{ * W1 ‘“ . 

“tw be u n become chairman erf the party's responsibilities Save -been' 

3?" u ,* hl * ,J l S* u! * r - and j h * Publications committee with the allocated as follows: Mr. Clement 

t* task of organising a comprehen- Freud (prices and consumer Jbose who ■ hai A turned 

to put these matters right with a give political communications protection and Northern Ire- toe political parties because of 

h^morp P ffiX P r,t Ure which WOuld that include the land); Mr. Emlyn Hooson (Home toe failure 

» S/ISlS A , r- - weekly. Liberal News. Office and defence); Mr. Geraint tecWe the country's 

It was agreed that the Gov- „ Howells (Agriculture and economic problems or because 

ernm-nt should put forward an . Steel, who will personally Srid p^nhalieSn of the growth of bureaucracy, 

ameodmont to enable the debate charge of Liberal devolu- (Fmnlayroent)' and Mr Stephen Th ere was an increasing riidc 
on fee firinr; which the Opposi- Jg°J!^'*Sl| ji s ° .iEE??*? Ro™ P (E?vlrenment 1 that unless individual reaponse- 


tion sought. 


Cabinet ‘leaks’ 
inaulry terms 


two of Mr. Pardoe’s closest sup- 
porters in the leadership elec- 
tion to key posts. 



“In the past dozen years it 
has become a regular practice 
to use a Parliamentary 
majority to force legislation 
through Parliament which 
Government must know the 
Opposition will have to pledge 
themselves to repeal"- 

The result- was a caricature 
of democracy and the crime 
was compounded when It was 
carried out by a' minority 
Government. 

- “Unless we mend our ways 
In Parliament, ff we proceed 
along the present road, I do 
not believe that even the 
British brand of democracy 
can survive," he said. 

Lord Home -suggested that 
the more frequent nse of 
referenda on major issues of 
the day would be a safeguard 
aganst extremism and would 
ensure restraint in the use of 
power. 

His attack on political be- 
haviour and his advocacy of 
referenda weer echoed by Lord 
Carrington, the Tory leader in 
the Lords. - 

Admitting that this repre- 
sented a change of mind on bis 
part. Lord Carrington said that 
when we were ruled by a 
minority Government, tt was 
essential that the wishes of the 
people should be known. 

. He accused politicians of 
making people believe that 
they had right to things with- 
. out the necessary, effort . io 
deserve them. By raising false 
expectations In ordinary people, 
the politicians had created dis- 
enchantment and cynicism. 

As a nation we had lost con- 
fidence in ourselves and tills 
was not helped by the continual 
carping against our Institu- 
tions by the media. “The 
sneering an dcaviliing against 
on rin«»ri lotions has gone too 
far," he maintained. 

Lord Carrington thought that. 
‘Industry, could learn many 
lessons from the experience 
of the armed forces who -had 
not suffered from the general 
breakdown in discipline and 
the lowering, of- national stan- 
dards whldi ' had been : ex- 
perienced in the rest of the 
country. 


Mr. Russell- Johnston, spokes- bijity and commitment were 
man on Scottish affairs, will revived, people would begip to 
„ , , . . , return to the European ParUa- 1?laTtie . eflC *]._°toCT f °r the 

Mr. Richard Waiuwright will men t in the autumn on the country's difficulties. Mo*t 

succeed Mr. Pardoe as chairman retirement of Lord Gladwyn. dangerous of all. toe blame may 

of the party’s Standing -Com- Mr. Steel, speaking yesterday faJ1 on toi migrants, he said. 
mittee the .main policy-making at a Press Gallery lunch at the ' They could be the target f dr 

■ hrirtfl no lifAll no KanflHvirv AvoiIb <r%+ xL.a • v_-l- *. i_ — v 1 « . i _ 

THE 

day 

Pri vy P D Co u nci 1 1 o rs ^which" hi to toreatened to reject any offer better .by-election results so long what resources we have to these 

look Into procedures for band- of * P°*t. becomes spokesman on as the parly , fails to 'support the areas,". Mr= Steel suggested. I 

ling Cabinet document, follow-, 
ing recent leaks of Cabinet- 
papers. 

The committee, under the. 
chairmanship of Lord Houghton, 
is "to examine the procedures 
for handling Cabinet and Cabinet 
Committee papers inside the 
Government and matters arising 
therefrom, and to see whether 
these procedures are .adequate 
and appropriate to protect the 
confidentiality of the documents 

in question." THE PROPOSED cut* in .public to back the ents In many of the “We think we are on tbe^ight opposition to the Government 

spending must go through party's cherished programmes by course.' We are running .aimgh White Paper on public expendi- 

__ I Parliament or foreign confidence ^ Minister, who stressed risk economy and there are no ture published ih the New Year. 

lraffiC wardens Br 2?5 1 that the Government would re-^ ^ easy, solutions," Mr. CaRtftoan Among the leading critics of 

™ Ua P s «; Healey, gard ^ as a matter of warned. ; the Government- who spoke were 

P 1 Chancellor of the Exchequer, confidence. The Chancellor told MPgjfaaL Mrs. Barbara Castle, former 

cost 114m, V&£SSS*3g2Z m ■■m. Govern. ™n 0 . 

COST OF - — 1 — *— *- — the eountrv w»c Hpar “Xithpr Mx. Kric Heffer, former Minister 

estimated at jn4.im.~for 1975^7t the**llfe <^tte G*ovVrament was rnenury Labour’ Party and the la pse of foreign confident^ into ^ Mrs. Castle argiied that Labour 

Dr. Shirley SummevskUl, Home linked with toe implementation trade unions'," he declared. He a massive deflation— or wefcwve MPs would be fooling themselves 

Office Under Secretary, said in of cuts now under consideration was giving the Chancellor his steadily back to full era plofment If they toought there was a lot-of 

a Commons written reply yeeter- by the Cabinet. total support and be called os a° d set out of debt as o.fr re- easy fat left on public expen dl- 

datff. The figure in 1970-71 was He was supported in his cam- everyone In the party to do the covery gathers strength. .'5 - - ture programmes, and she argeed 


Healey explains Labour’s stark 
choice on spending cuts I 


BY RICHARD EVANS. LOBBY EDITOR 


£5,363,000. 


paign to persuade Labour MPs same. 


TWA. 

FOURUMESADAST 

TO NEW YORK. 

A 707 at 1035 arrives 13.25. A 747 at 12.00 arnves 1435* 

A 707 at 13.20 arrives 16.10. A 707 at 17-00 arrives 19.50. 

Call your travel agent or TWA 



TWA carries more scheduled passengers 
across the Atlantic than any ocher airline. 

XWA.N 91 across the Allaniic. 
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Government ' ueSd V *5*£l 

^ ^ n ^ Oau tive strategy to be one proposed 

sacrifices, and toe North Sea will b ^ Q! ance i| 0r an d be warned 

" 0r a C ® nserva * that if the policies advocated .by 
tive Government. *. the Tribune Group were mot 

The mala contribution towards adopted there couk? Well be. a 
cutting ’the Government’s- deficit split in the Labour Party.” 

“jjL* S2P PJJJS But two leading moderates. Mr. 

2, Torn Irwin and Mr. Giles Radies, 

W0uld « supported the Chancellor in the 
be protected in any reductions broatf aims of hl8 strategy. 

made - Mf. Irwin appealed to the 

“If we do not take the ijece’s- trade unions to recognise the 
sary decisions very soon, wfi may Teal facts of economic life and 
face another run on sterling back the Government policy. He 
because the people who* Mild- stressed that the Government 
sterling now are worried that must be seen to govi-rn In. the 
inflation may rise and ’ their best interests of the country as 
money will lose Its value. -. a whole. . 

“That would- mean seeing the Mr. Radice, MP for Chester- 
pound falling to a level which le-Street argued that the cuts 
would send prices rocketing' up were necessary because' of the 
again, or spending the stand-by uncertain position for sterling 
credit and loading ourselves with over the next three months. But 
an additional burden of debt— or he stressed that the Chancellor 
even both " must not return to th 1 * parly m a 

The debate wblcb followed the few months’ time to advocate 
Chancellors statement ^showed more cuts. In particular, he 
Only a slight balance of MPa urged that education - and 
opposing .the cuts— in marked regional policies should ‘ be 
contrast to the overwhelming exempted. ' 

Lower retirement age plea 

A BILL to allow men to retire duced a similar Bill. ‘'The 
at 60 wap 'given a. formal first Government’s attitude to this 
reading In the Commons-jester- proposition has been completely 
day. Its sponsor. Mr. .Gwilym hypocritical. We have had con- 
Roberts (Lab., Cannock), warned siderable legislation on sexual 
that . the. Government’s. - “ plB' equality and also support from 
headed attitude ” on this. Subject the Government for a great many 
could, well antagonise millions provisions for extended leisure.” 
of potential Labour supporters. But, on demands for men to 
Mr.. Roberts said it was. 10 retire at 80, the Government had 
years since he had first Intro- -refused to do anything at alL 


Railmen fall in line 
TUC pay policy 

BY CHRISTIAN TYLBLlASCUJR STAFF* IN PAIGNTON, JULY W 

' v - .-.4 s'. ■ fc ■ ' 

WITH THE Best round of . pay it and you would have to drum executive ^Jit 11*11 on't 
restraint only two weeks awby, up support In every depot and contract issue. .. 
the last of the two big union* station in the land— and that less than 33 of 
to debate the social wntn^ >ith lOto. trade unionists against delegates spoke— vqfb 
yesterday fell In Jine with thtf youi” be told’ the delegates. against the policy fbaz 
TUC’s overwhelming support 0 { big Industrial Opposition focused oit - 
a ij.per cent, llmithn earaim ^ P p 0rt ^ the pnilcy is for the Labour Covert 

increases during the next T2 »w complete, with the potential change direction and 
mi 3! lths ‘ - ■ m «• . danger men— miners, engineers socialist policies. 

. By a majority of 5-2, date. thli3 wee k, the construction'' Speakera pointed. la t 
gates representing the l80JWg — accepting in even local election* and re- 

members of the National Union her wages regime than the election remits as 
of Rallwaymen voted at thefer Mmtriziz fiolimiL Waning support, 

annual- conference here for i * 0 dclcsate prolate 

policy that win - give them Irt' Htife influence of the TUC 

of between £2.50 and £4 a week -*™ IH line Sd Mr Jack low* af it 

from nest May. (This wUI he Mr. Weigbeil raid there was “ workers. In jarticui 
on top of earnings ranging from M creditable alternative to dicUUng DOlira to 
£61.26 for railmen to £10? a week accepting the deal worked out by j U; r 

for top-grade signalmen.l ; fUc negotiators— " skilled nego- 4 fl0 tbcr said that, h 

The conference was warded tlators who know how many ■ to j2uZ. 

by Mr. Sid Weigbeil, general beans make five." Bui if the j , e j e 9 a ji. 5 ‘were there 

secretary, that rejection of Tories returned to power, rail- present toe Labour p: 
policy could force the union into- wa>-men would be first xn line tnembe-s and 

a. national strike next spring, .* f 0r massive public expenditure members’ families. . . 

strike for which the country cuts. 

the rest of the trade union move* He won a convincing majority The vwe was tww 
ment would have no sympathy.- for his views with a vote of 54-22, speaal resniutxon wnict 
"I would have to tell the despite predictions that the vote said “tha. ton animal 
British Rail Board that 200,000, could be close. The NUR did not toe social anL'i 

rallwaymen are coming out (m; vote at the special TUC- Congress 1»7« and ^ on aa .asex 
Monday. .1 would have to lead last month because its national calling for emphatic re. 

Miners push Steelworkers to se 

demand for 

early pensions at oil 
retirement 


X ; BY IAN HARGREAVES, LABOUR STAFF 


_ _ , ... . STEELWORKERS yesterday ex- he said, production had t 

By Our Labour Corresponds* 4 - • lhelr desir | t0 j 0in the rather than til! 70 Vl 

miners in a push Tor retirement This would have a cate. 

effect on the ability t 


A' data for early 
ment for miners from next 
January Is now on its way to: 
the National Coal Board from 
the National Union of M Infr 
workers in line -with the 


at 60. . . £ , 

A resolution passed unanim- orders as the marker lm 
ously at the first annual delegate On industrial demnera 
■conference of the 106J»0-memher executive council deda 

SEV-h-Mvr s ffiSlKStflSrSB 

level Of unemployment in Britain ^1®° 


NUM conference. 
When the NUM 


wnen tne nrum national w u.i«uh*«j •**««»•*»• «*»***•« ihounh Mr dir*: cj 

executive met yesterday It ‘.Jri urged the executive council 

decided to submit the early to “use all reasonable means at S T SSemen 

their disposal to effect a reduc- r ^i u r ir | . 
tion in the age of retirement Si L 
with no loss in pension benefits p 

or earnings" 

Mr. John Cowling. 

and national executive 


retirement demand tame* 
d lately, even though it Is in 
breach of the 4J per cent, pay 
policy to he Introduced at the 
end of the month. 

A conference demand for an 


represents! ior 
He did no; 
were yet stiff 


„ _ . well-informed to take pr 
a vairny other resolutions in 


extra week's annual holiday,' 'member, said the union should week, the abolition of diff- 

bnk with the miners in a cam- between staff and oo 
t0 nIoniMr retirement at status in the industry and 
eu ,; or men. - - shop aereemenia in an 

Mr. Leu .Tones, a Port Talhnt where the union has rrcnr 
delegate. c ^'d steelworkers must The conference was told 
make it their priority to jumn closed shop agreement w‘r 
on the miners' bandwagon. It would be signed, in- th* 
wSuld not he necessery at first future. 

♦o^win early retirement for all • Sir Monty Finni^fon 
wykers. . ing chairman of the Britis 

Mr. Bill Sirs, general secretary. Corporation, returned i 
replying-t*> the debate roade it attack, on the issue* of- - 
clear that if the Prime Minister manning In the BSC yei 
was able to consider coal-face when R av * evidence 
workers’, a special case “we the Commons Select Cor 
would be bound to say that we oo nationalised Industrie 
have people in exactly the same The unions had already 
position." Men working on coke an agreement acceptin: 
ovens, blastfurnaces and steel there wax ovewnanrdng 
furnaces faced grave health corporation, he said. Tt 
risks. had given mrions a wr 

On unemployment' the con- works view of where ihe- 
ferance delivered a sweeping over-manning In both r. 
general attack, but several dele- workers and in staff, 
gates expressed the view that Sir Monty said he wi 
within toe steel industry workers prised and rather upset \ 
must be prepared to refuse the evidence given to the c 
massive amount of overtime tee by Mr. Bill S*rs. cb 
being worked to provide jobs for of the TUC steel committ 
school leavers. general secretary of thi 

Mr, John McAllister, Corby . and Steel Trades Con fed 
delegate,, accused the 'British in which Mr. Sirs had sa 
Steel Corporation of mlsmanag- he would be surprised 
Ing : the de-m arming exercise BSC ‘could produce evide 
launchedjn January. . At Corby,': over-manning. 


which also breaches the policy, 
was referred to the union’s 
negotiating team. - ' ' 

Difficulties caused hv bolt* 
days make tt unlikely that toe 
demands will be discussed 
before mid Sept emhetv— and 
then both are likely to be 
ruled out as belne outside toe 
policy limits. This would be 
accepted as far as holidays are 
concerned hut. miners’ leaders 
are' committed "(o calling a pit- 
head ballot on whether to 
stage Industrial action to. sup- 
port tiie retirement data. 

However, with toe NCB 
already in favour of a move 
towards earlier retirement, 
provided the Government pots 
np toe funds and Mr. James 
Canadian, the Prune* Minister, 
promising' that the situation 
will he “seriouily : con- 
sidered ”. a peaceful - ojutcome 
Is expected. ' ‘ . 

The NUM conference urged 
a five-year reduction in toe 
65-year limit by January to be 
followed by a further 
staggered reduction bringing 
the limit down to 55 by 1980. 

Walkout 
hits 

Leyland 

By Ou* Midland* Correspondent 
LEYLAND CARS, already re- 
signed to v shutdown of Jaguar 
production witn more. than 5.000 LEADERS OF 38,000 Merchant ment of Employment and 
laid off until next month, was hit Navy .seamen are to seek De- the shipping employer* 
again yesterday in Coventry partment of Employment guid- have already offered tbs • 
when 400 Triumph engine ance following a TUC decision mum unde; the new £2L5tt 
assemblers walked out. This that they will have to wait until a week policy from wber 
action came after two bad jbeen January for their next pay- rise, the policy permits. : ■“ 
dismissed for leaving without The TUC economic committee Last night Mr. Jim Slater 
permission and “ clocking ” yesterday ruled that the National wing NUS general seen 
offences — booking in and out — Union of Seamen's claim for said he was stUJ hopeful 
for which dismissal is almost “ substantial " pay rises from the Government would sec 
automatic. August 1 would have to be de- merits of their “jnst" dem 

Although some engine produc- ferred until January under the but went on to warn of -, 
tiorr was baited, final assembly pa £, po ~5Z s ^^ODth rule. • very read possibility" of o! 
continued and cars were not lost The situation is. complicated industrial action if seame 
Attempts are being made to ° y an '•arbitration award - last 
resolve the situation before the year , ftom the Advisory. Con- 
fortnight's holiday break at the and Arbitration Service 

end of the week. which, moved seamen, in stages. 

About- £5m. worth of Jaguars from ; a. seven-day to a five-day 
seem bound to be lost as the 

result at the - 80 cress shoo The final stage of that agree- . „ 

vrorkere cehisrag to *wo?k with “ent tfhich. in total, increased BRITAIN'S road sIrhs are b 
nine colleasaei. who have left the seam «n s average earnings from to go metric one day, 
SKSSrt Sf General wSrken? £7L44 t0 £8l l ? a week, came Kenneth Marks, Environ: 
S &r the SES into force earlier this month. Undersecretary, said in 
Union oMenTar ^NUS^ leaders argued yesterday Commons yesterday. He td- 
The nine ^aS?ee^3ed aTdSS That ^ elT * It »«!on was unique John Hall (C„ -Wycombe) . 
™ TecaS If iSemp^to *t w^uld be unfair if nearly every cowtiy in 

change shop steward represents- toeir members were 'penalised "world which had not gone 

ao favLTSe St’S SS5?l' r *|B derided : ..o ,:fa 

on which they work. 

• There is better news 

^storld d vlster^y ! aTter^^l^ri ra P®2 e 2 ^® th e _ union’s FuU sboute from some MPs"of ^ 
resiareq yesterpay.arter a short negotiating committee and the whv* M 

their demands vnth the Depart- the Mnarter declared. 


Seamen seek guidance 
on next pay rise 



BY OUR LABOUR CORRESPONDENT 


not get their money next zh 

Protest over 
metric signs 


which' ACA5 had stressed w«is a “It will be scarcely pos 
* catching-up ..exercise; to- stand out against ' 

roni The situation was immediately permanently." he added. 


certain work. 


NALGO fight Surrey sac king 




BY ALAN PIKE, LABOUR STAFF 
MORE THAN 3.800 National and lines. 


Local Goveniment Officere w during tS'pa^mta^ 

*5 ““ Jobs have, bSi deleted^m toe foomley a^SncIto^^ 
industrial action In an effort to council’s staff establishment 
persuade Surrey County Council 


Gas pipeline 
approved 


fc wSm notice! ' U™n . of 

sent to nine staff. Teachers-- yesterday sent mif 

The union will instruct Its *° t ^ 

members not to co-operate In 00 J°- |^ ei ? s .^ y aotom rr _ T - 

posts^left'unfillc^ nr°deleted and ^ 

not to undertake extra work In future, members wiTT be from the largest North Sea £ 
because of redundancies. Support supported to. retostog- to -cover was announced bv Mr. Anth< 
of toe teaching unions is also unfilled vacancies or absences of Wedgwood Benu," Energy Sei 
being sought. - more than one. day and in refut tary, in a Commons written re 

Mr. Edward Aiderton. chair- ing to tea ch c lasses of more, than yesterday. • 
man of - the NALGO . national 35„ The NOT. says Itexperts (batr - - , The pipeline, -betiwen • 
emergency committee yesterday " Increasing ; tahilwra"\nF/ite .Brent field^ and St., Fergub- 
said the situation need not. have divisions wfll'seek action jcpnrntit^ -Aberdeenshire^: is the. first to 
arisen If Surrey had not cut its tee permiss ton • to- Impose, these authorised, under the- Gove 
expenditure bv amounts “ well in sanctions next .term. Action -te. ment’s Petroleum and Submar 
excess " of Government guide- already being taken in 500 Pipelines Act. . 
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rid Rsblodc. 
e Editor . 

NATIONAL Research 
meat Corporation has. 

a profit of fl-375m. — 
omd-blggest profit it has 
ide on an industrial. Lq- 
.t— from a venture with 
launched in 1972. 

corporation announced 
ay that it had sold its 26 
l. shareholding in Vickers 
s, the company’s under-. 

engineering subsidiary, 
i25m. . . ' 

Peter Matthews, chief 
re of Vickers, said yester- 
at the sale would give 
greater freedom to 
:omxnercial deals, in its 
» engineering activities, 
ilsed the corporation for 
ip it had given Vickers 
we were hard up for 
few years ago.” 

;rs Oceanics. which be- 
a division of Vickers* 
? engineering group - in 
he group remains with 
after nationalisation of 
ibullding interests — made 
profit last year. 

‘ le current -year it antlci- 
.ales of £8m. to flOm. and 
Jlfim. 

involving the 
divers . to the seabed 
* bmersibles, are' capital- 
ve and now involve- the 
, nent of about £3m. for 
seagoing unit of a 
er " vessel and its pair of 
rstbles. Since Vickers 
cs was formed the com 
las been adding new sea- 
units at the rate of about 
year. 

: fulfilled 

lairas to-day' to have the 
s biggest fleet of submer- 
— a total of five ships and 
submerstbles — and will' 
another seagoing unit 
i the turn of the year. 

Bill Makinson, chief execu- 
f MRDC, said the corpora- 
was selling its shares 
use the technology is will 
ished and the company is 
aring.” 

h new investment in a sea- 
unit meant that the 
ration had . to find more 
a quarter of the outlay. 
Mr. Makinson. 
i National Research De- 
ment Corporation’s invest- 
on Vickers Oceanics was 
d only to its Investment in 
is a source of profit on an 
trial investment. With 1CL 
ide. profits exceeding £2m. 




increase 
cannot be rilled out’ 


BY- MICHAEL CASSELL, -BUILDING CORRESPONDENT 


THERE WAS no imm ediate need 
to increase the mortgage Tate, 
although the prospect could not 
be completely ruled- out, Mr. 
Leonard Williams, chief general 
manager - of the Nationwide 
Building Society, said yesterday. 

Mr. Williams, giving his 
Society's results for the first half 
of this year, confirmed that net 
receipts bad' fallen considerably 
in the. last two months. 

Figures for last month, due 
yesterday from the' Building 
Societies Association but delayed 
until to-day, are expected to show 
receipts at about £13Gm, nearly 
two-thirds less than in one 
month earlier this year. . 

Ur. Williams said that the 
level of small savings has fallen 
as real incomes had been 
squeezed and the very high 
personal savings ratio appeared 
to be declining. 

Less competitive 

Societies had also become loss 
competitive for large invest- 
ments because of the sharp in- 
crease in domestic interest rates 
and the almost simultaneous 
reduction in the building society 


ordinary share account rate. 

Net receipts of £200m. to 
£250m. a mouth would be needed 
if the movement proposed to 
continue the monthly lending 
target of about £500m. a month 
into 1977. Latest indications 
were that the figure was not 
likely to be achieved. 

In expectation of a lower level 
of net investment inflow, socie- 
ties had built up their level of 
liquid resources to more- than 
£5bn. to allow a. high mortgage 
lending programme to continue. 

On top of the net receipts, 
societies had an additional 
£300m. a month made available 
for lending in the form of mort- 
gage capital repayments and 
Interest accruing on investors' 
balances. 

As a result It would be pos- 
sible for societies to maintain 
the present high level of loans 
for the remainder of the year, 
with an acceptable reduction in 
liquidity to about 18 per cent, 
by the end. of tbe year compared 
with the present average of 
around 20 per cent. 

“ However, we recognise tbe 
importance for the housing 


market of maintaining an 
adequate and stable level of 
mortgage lending. 

“In the longer term, there- 
fore, if building society interest 
rates are not to rise, much will 
depend on the Government’s 
success In further reducing the 
rate of inflation and restoring 
confidence in the British 
economy so that the present 
high differential between UJ\. 
interest rates and world interest 
rates can be reduced." 

Assets of the Nationwide, 
Britain’s third largest building 
society, stood at £2.11bn. at the 
end of June. Receipts from 
investors in the first six mouths 
totalled a record £4S9au while 
withdrawals rose to £279m. from 
£239m. in the previous six 
months. 

At £210m„ net receipts showed 
an Increase of 15 per cent, on 
the results for tbe same period 
a year earlier. 

' Loans approved in the first six 
months of this year totalled 
£S17m., compared with £262m. in 
the previous half-year, and they 
are now being approved at the 
rate of over £50 m. a month. 


Government to guarantee 
£75m. nuclear loans 


THE GOVERMENT is tfl guaran- 
tee repayment of loans of £75m. 
raised privately by _ British 
Nuclear Fuels to finance its 
uranium enrichment- and spent 
fuel reprocessing, activities. 

In a written Parliamentary 
reply yesterday - Mr: Anthony 
Wedgwood Berm, Secretary for 
Energy, added that an .Order, to 
be- approved -by '.-Parliament, 
would raise the linnt of Govern- 
ment capital advanced to the 
company from the -present £50m. 
- Mr. Wedgwood Bena confirmed 
that the Government had 
acquired a further 20 per cent of 
the shareholding latte National 
Nuclear Corporation, holding 
company for reactor design and 
construction. The 20 per cent 
had been relinquished by GEC 
and transferred to the U.K. 
Atomic Energy Authority, bring- 
ing its shareholding up to 35 per 
cent GEC now holds 30 per 
cent The remaining 35 per cent 
is held by a group .of nuclear 
manufacturing companies. . 

British Nuclear Fuels; a wholly- 
owned subsidiary of the UJC. 
AKA, expects to invest £165m- in 
gross capital spending in the next 
two years. The Government has 
agreed to projects totalling an 
estimated £700m. in fuel cycle 
activities for the next Sen years. 


It expetes much of this invest- 
ment to come from internal 
resources, for example -through 
its " prepayment cost-plus ** con- 
tract for overseas reprocessing, 
in which tbe prospective cus- 
tomer helps to pay for construc- 
tion of the reprocessing plant 

Benn to open 
conference 

MR. ANTHONY Wedgwood 
Benn, Secretary for Energy, will 
be the opening speaker at a 
three-day conference in Birm- 
ingham starting on December 7 
and coinciding with' the Offshore 
International Exhibition at the 
National Exhibition Centre. 

The conference, sponsored by 
the Financial Times. Petroleum 
Times, Ocean Energy, the 
Institute of Petroleum, and the 
Society of Underwater Tech- 
nology, will concentrate on four 
aspects of offshore development, 
with the emphasis on the tech- 
nical problems of pro taction and 
research. 

The four central themes of 
the conference will be produc- 
tion and maintenance, research 
and development; exploration in 
deeper waters, and finance. 


Part-time role 
for chairmen 
urged 

By James McDonald 

ABOUT ONE-THIRD of Britain’s 
manufacturing companies are in 
the bands of inadequate chief 
executives, Lord Wilfred Brown, 
a former Minister of State at Ibe 
Board of Trade, writes in the 
Director, journal of the Institute 
of Directors. 

Lord Brown says that in every 
company employing more than 
100 people ’'the role of chair- 
man should be part-time and no 
person should be able to occupy 
the roles of both chairman and 
managing director.” 

He also criticises tbe fact that 
external directors of many of 
Britain’s largest companies tend 
to be drawn from “ very re- 
stricted strata of our society.” 
There was an “incestuous** ten- 
dency. 

There should be a "restruc- 
turing of Boards to contain one- 
third shareholder directors, one- 
third executive directors and 
one-third directors divided be- 
tween trade union officials and 
elected employees:" 

The power of modem trade 
unions and shop stewards was so 
great that do company could 
hope to succeed without Involv- 
ing them in the approval of 
forward planning. 


Companies 
hang on 
to London 
offices 

Lome Barling 

THE NUMBER of companies 
seeking to move away from 
London took another tumble last 
year, according to the annual 
report- of the Location of Offices 
Burn. 

For the second year In a row, 
the Bureau helped move fewer 
jobs out of London and received 
fewer inquiries. 

It blamed the declining 
activity on the economy, point* 
lug out that inflation bad also 
eroded the Impact of its adver- 
tising campaigns. Tbe number of 
inquiries was the lowest for six 
years. 

Mr. Anthony Prepdergast, 
chairman, said that although 
more than 20m. sq. ft of office 
space was available or under 
construction in London, it could 
be taken up quickly as economic 
conditions improved. 

Tbe Bureau bad 245 inquiries 
about moving in the year to 
March, compared with 290 the 
previous year and 421 in 1973-74 
Last year it moved 12.623 jobs 
compared with 14,700 in 1973-74, 
with more emphasis on smaller 
companies. 

Plan to solve 
homes shortage 

By. Michael Cassell, 

Building Correspondent 
PROGRESS TOWARDS a 
masterplan to overcome 
London’s housing problems was 
vesterday announced in a 
detailed report to the Greater 
London Council and the London , 
Boroughs Association. 

The two bodies said they had 
reached agreement in principle 
on the next stage of -the strategic 
housing plan for tbe capital. 
Detailed discussions on the joint 
working party’s recommenda- 
tions would now take place 
between the GLC. the LBA and 
the London boroughs. 

A preliminary set of targets 
for building new homes and 
rehabilitating existing houses 
involves local authority, private 
and voluntary sectors. The 
working party estimates that In 
the next 10 years, 316.000 new 
homes could be built in both the 
public and private sectors on 
land becoming available. 

The second key subject to be 
covered in the talks is a co- 
ordinated scheme for allocating 
a proportion of council homes 
on a London-wide basis. Each 
London borough would, after 
providing for its own priority 
housing needs, contribute the 
same proportion of its available 
homes to a common London 
bowing pooL ■ 


Thorn gives warning! Declining 
on future of U.K. 

TV industry 


BY LOftNE BARLING 

A GRAVE warning about the 
future of the U.K. television and 
audio equipment industry was 
given yesterday by Thorn Elec- 
trical Industries, which an- 
nounced profits of £156m. com- 
pared with £144m. last year. 

The company pointed out that 
the improvement arose wholly 
from the growth in overseas 
operations, and expressed con- 
cern about its consumer elec- 
tronics division. 

The closure of its Skelmers- 
dale colour tube plant early last 
year, with tbe loss of 1,370 jobs, 
cost £7. 5m. including redund- 
ancy payments, the company 
revealed. 

Consumer demand was at a 
low level and bad been worsened 
by a serious increase in Imports 
from the Far East of mono- 
chrome television sets and 
audio equipment at prices which 
“would seem to bear no rela- 
tionship to manufacturing 
costs and changes in rates of 
exchange.” 

“ There is a disturbing 
parallel between this situation 
and the circumstances which 
led to the closure of our colour- 
tube operations,” Thorn added. 

Department of Employment 
figures show that well over 
40,000 jobs in the industry 
have been lost since 1973 and 
the continuing decline is 
reflected in redundancy pay- 
ments of £2 .4m. by Thorn in the 
past year. 

Although a proportion of this 


was in Thorn's lighting division, 
there have beta hundreds of 
redundancies in audio and tele- 
vision production and on com- 
ponents. particularly in Hull and 
Bradford. 

“ We are in continuous dia- 
logue with Government to ensure 
Lhey are aware of the very 
serious conseq uences for the 
whole U.K. consumer elec- 
tronics industry unless some 
action is taken’ to regulate un- 
fair competition from imports.” 

The company, which domin- 
ates the remaining 50 per cent, 
of the monochrome market not 
taken up by imports, fears that 
its Gosport factory will be 
affected by more imports. 

Industry figures show that 
monochrome imports from Japan 
rose from around 27,000 in the 
first quarter of last year to 
nearly 50,000 in the same period 
this year. Average prices, it is 
claimed, have hardly risen, 
despite sterling devaluation and 
inflation in Japan- 

" There h3s been a progres- 
sive withdrawal from a whole 
range of products such as tape 
recorders and radios, and cheap 
record players could be next.” 

On the brighter side. Thorn's 
U.K. television rental division 
showed ** satisfactory growth.” 
with tbe value of television sets 
on or for rental rising from 
£59m. in 1975 to 81.S per cent, 
this year, a rise of about 40 
per cent. 


output 

worries 

NCB 

BY ROY HODSON 

THERE IS increasing concern at 
the National Coal Board that its 
efforts to modernise and expand 
the industry with the backing of 
the Government may be 
frustrated by poor productivity 
performances from the miners. 

Productivity increased dramati- 
cally during the earlier mechani- 
sation drives in coal mining, but 
tbls year productivity has been 

failing. 

Sir Derek Ezra, chairman of 
the Board, said yesterday it had 
declined by 2.4 per cent, in the 
first quarter. 

Absenteeism at the pits — 
always a problem — has risen from 
16 per cent, to 17.5 per cent, and 
the Board acknowledges that the 
trend is giving cause for concern. 

Sir Derek, speaking at Savile 
Colliery, near Leeds, said of lhe 
continuing poor productivity 
figures: “1 think lhe weather 
must have something to do with 
it. It must be a disincentive" 
The industry has been taking 
coal out of stock during the p.-i*r 
few weeks to maintain supplies. 
Usually it is mining coal and 
putting it into stock at this tune 
of year to build up stocks for 
the winter. 


Hambro Life 
valuation 


Marketing ‘next target’ J may be £47m. 


BY ADRIAN HAMILTON 

THE NEXT Phase of tbe indus- 
trial strategy, to be discussed by 
tbe National Economic Develop- 
ment Council early next month, 
is likely to concentrate on 
market targets to be set by tbe 
39 industrial sector working 
parties. Sir Ronald McIntosh, 
director general of the- National 
Economic Development Office 
said yesterday. 

Their reports will be fed -into 
the Government’s ..budgetary 
thinking at the end of the year. 

After tbe public commitment 
to the strategy by tbe Govern- 
ment. union leaders and CBI last 
week, the Prime Minister wrote 
to all sector working party chair- 
men emphasising the Council's 
determination that all recom- 
mendations should be followed 
up and the message passed on 
to the shop floor. 

. Sir Ronald also said yesterday 
that the British Steel Corpora- 


tion had promised to investigate 
problems of steel supply thrown 
up by the first stage reports and 
that NEDO had organised meet- 
ings with the main public pur- 
chasing authorities and British 
Standards to consider the work- 
ing parties’ proposals for com- 
mon specifications ■ and stan- 
dards. 

He placed special emphasis on 
the marketing side an d it is this 
area, particularly exports, that 
the working parties are expected 
to be asked to spotlight next. 

Sir Ronald. like Lord 
Watfcinson, president of the CBI. 
in another speech yesterday, 
strongly defended Ibe “con 
sensus” approach involved in 
the industrial strategy. 

Most British people favoured 
an agreed approach to out in- 
dustrial problems. Those who 
oppose consensus also mistake 
tbe nature of. our crisis. 


By Our City Staff 
j HAMBRO LIFE Assurance, the 
I private insurance company con- 
j trolled by the Hambros banking 
group is expected to be. valued 
at £47m. when it comes to the 
stock market through a pubhc 
offer of its shares next week. 

It is understood that the com- 
pany will be floated with a 
capital of 20m. shares of 25p 
nominal value, priced at 235p a 
share. More than 4m. shares, to 
raise about £lOm.. are being 
offered to the public. 

Underwriting arrangements 
for the issue, which is being 
handled by Hambrog Bank, were 
under way yesterday. Net profits 
for 1976 are predicted at about 
£4. 5m., compared with £3.1m. In 
i 1975. 

The flotation. th e first of a 
major group for three years is 
expected to be the precursor of 
the stock market launch of some 
other large private companies, 
including Thomas Borthwick 
and. probably, tbe Save and 
Prosper Group. 
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A LITTLE COMPETITION FOR 
BRITISH INDUSTRY. 

- OYER £50 MILLION IN CASH TO BE ^WARDED THIS YEAR. 


. The Republic of Ireland True 0 2.1tsmanufactimng True D 

; predominantly an False 0 caparityis small in keeping False 0 

gricultural country with Irdaad’s insignifScan.t 

T , ..At ^ domestiemarket 

.Ireland has the lowest True n « True n 

ndustrial growth-rate in the ptkeH 4. Ireland’s sole natural False M 

LEC LJ resourc e is grass 


We’ll give you a hint : AH the statements are false. 

Don’t blame yourself if you scored zero. Fifteen years ago your answers 
vould have earned you full marks. ■ . 

Meanwhile, industry has ousted agriculture as^the Republic’s mainstay of 
obs and income. Over half our industrial output is in high-technology 
irojects for export. Our industrial expansion has consistently led EEC 
'tverages since we joined the Community. And, incidentally, our exports are 
. itill growing at a 25 % rate, despite the slump in world trade. Wre sitting on 
me of the world’s biggest zinc deposits; we are now developing our first off-shore gasfield. 

Our government would like you to regard the Republic as an integral part of your com- 
rmy’q future. British companies are invited to share in our government’ s £50 million annual 
und for industrial expansion which includes generous non-repayable cash grants. Y ou will 
ilso enjoy tax-free profits until 1990 . _ ' . • : 

Already over 600 overseas'cdmpanies have taken up this offer to manufacture in Ireland - 
for export. Over 200 of them are British. . # ■ 

Of course, you can decide to ignore all this. In which case, just hope your competitors will 
do likewise. • ■ - ; / 

DEDUQI If AE IDEI ANA The Irish government’s generous 4 
lUrUDUV Vi IHEiHniiW scheme ofnnancial incentives and 
tax concessions is administered by the Industrial Development Authority. The Authority 9 s 
Director in the U.K. is Hugh Alston, 28 Bruton Street, London W1X 7DB. Telephone: (01) 499 61 55. 
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Other overseas offices In Paris, Cologne, Brussels, Copenhagen, New York, Chicago, Los Angeles, Houstonj Toronto, Sydney andTokyo. 
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The Financial Times Thursday July 15 19 


Condensed Statement of Condition 

The Fuji Bank, Ltd. 


Condensed Balance Sheet (As of March 31,1 976) 

ASSETS (¥ in 1,000) ($ in 1,000) 

Cash and Due from Banks 821.830,770 ( 2,742,636) 

Call Loans 62,759.782 t 209.444) 

Securities 1.137,883,627 ( 3,797,376) 

Loans and Bills Discounted 5,667,799,639 (18,914,733) 

Foreign Exchanges 835,017,429 ( 2,786,642) 

Domestic Exchange Settlement a/c, Dr. 161,631,520 ( 539 r 401) 

Bank Premises and Reat Estate 142,497,990 ( 475,548) 

Other Assets 41,776311 ( 139,416) 

Customers' Liabilities for Acceptances and Guarantees ... 1,177,499,127 ( 3.929 £82) 

TOTAL 10,048,696,195 (33,534,778) 

LIABILITIES f¥ in 1,000) ($ in 1,000) 

Deposits 6.939,928,2 77 (23,160,114) 

Call Money 264,462,970 ( 882,573) 

Borrowed Money 867731,759 ( 2,895,885) 

Foreign Exchanges 28.751,899 ( 95,952) 

Domestic Exchange Settlement a/c. Cr 119,741734 ( 399,604) 
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• TEXTILES 

Bonding for novel fabric 


Accrued Expenses 147,580,363 

Unearned Income .......... 51,747,477 

Other Liabilities 39,679,444 

Reserve for Possible Loan Losses 77,505,135 

Reserve for Retirement Allowances 37,283,989 

Other Reserves - r 27,595.038 

Acceptances and Guarantees 1,177,499,127 

Capital (Paid-up) '• 66,000,000 

Legal Reserves 20,877,624 

Other Surplus 182,291.859 

(Profit for the Term) (21,359,394) 

TOTAL 1 1 0,048/696,195 


($ in 1,000) 
(23,160,114) 
( 882,573) 
( 2,895,885) 
f 95,952) 
( 399,604) 
( 462.509) 
( 172,693) 
( 132,419) 
( 258,652) 

( 124,425) 
( 92,091) 

( 3,929,582) 

( 220757) 
( 69,673) 

( 608,349) 
( 71,281) 

(33734,778) 


Profit and Loss Account 


(April 1, 1975~ March 31, 1976) 


INCOME (¥ in 1,000) ($ in 1,000) 

Interest on Loans & Discounts 482,993,363 ( 1,611,858) 

Interest & Dividends on Securities 69,965,906 ( 233,492) 

Fees & Commissions 22,146,995 ( 73,910) 

Other Income 76760,816 ( 254.833) 

Transfer from Reserves 1,832775 ( 6,115) 

CROSS INCOME 653799755 ( 2,180708) 

EXPENSES 

Interest on Deposits 331,563.279 ( 1,106702) 

Interest on Borrowings & Rediscounts 110,149748 ( 367793) 

General & Administrative Expenses 131,520,004 ( 438,912) 

Other Expenses 25.739,269 ( 85,898) 

Transfer to Reserves ......’ 1783,510 ( 5,284) 

GROSS EXPENSES 600755,410 ( 2,004,189) 


Profit for the Term before -Tax 52,743,945 ( 176,019) 

Provision for Taxes on Income 31784,551 ( 104,738) 

Profit for the Term after Tax 21759.394 ( 71,281) 

Balances Brought Forward from Previous Term 4,054,465 ( 13,531) 

Undivided Profit at the End of the Term. .. 25,413,859 ( 84,812) 

Note: U.S. Dollar equivalents are made at the rate of ¥299.65 per U.S.$1, prevailing on March 31, 1976 


OF ALL the many ways of 
making uon-wovens, there are 
only two which come under the 
heading stitch-bonding. They are 
both East European and, effec- 
tively. both operate on a system 
of consolidating structures of 
fibres or yarns by means of 
multiple sewing heads arranged 
across the width of the machine. 
The Slali technology of East 
Germany and the Araehne tech- 
nology of Czechoslovakia mainly 
differ fn the type of needles that 
are used. 

Id Britain the major success 
has largely been confined to a 
single company operating the 
Malimo machine for the produo 
tion of a range of fabrics, mostly 
print base cloths for very in- 
expensive curtainings. In fact 
stitch-bonding in the Western 
World has had a singular lack of 
success except for a few very 
specialised applications. 

Now a completely new type of 
material and one that reaches 
into a much higher pricing struc- 
ture has been introduced by 
Port ways (Sedgley Road East. 
Tipton, DY4 7UY. TeL 021 557 
7641). This cloth is being mar- 
keted under the name Texul and 
it is produced with Czech 
Arachne machines. 

Tbe construction is an ail- 
polyester material based on a 
fleece of polyester fibres which 
are stitched together by polyester 
filament yarns. Folowing this the 
fabric is given a resination treat- 
ment. This prevents fibres from 
being rubbed out of the cloth 
and so forming unsightly ** pills.” 
Previously, attempts have been 
made to use these cloths In 
different applications, but pilling 
has been consistently a deterrent. 

Most of the cloths produced in 
this way are based on the rela- 
tively short length fibres which 
approximate closely to cotton in 
their length so it is difficult to 
retain them without the stitched 
structure. Now. by use of a resin, 
they can be effectively held in 
place and at the same time the 
fabrics are given extra strength. 


Portways is making: two types 
of Texul as standard. These are 
PCI and UC5. It is the type UC5 
that has been proved to be Ideal 
as an upholstery cloth, hot the 
areas of application for these 
two materials include mattress 
tickings and household textiles 
in addition to use In furniture- 

Because the fabrics are based 
on 100 per cent polyester fibres 
it means that they lend them- 
selves to transfer printing which 
Is a system of . applying multi- 
colour designs to cloths without 
the need for moisture. At present 
the transfer papers are only- 
available in norma) textile 
widths. so it is unlikely that 
full use can be made of the pro- 
cess in terms of Texul which is 
made in various widths up to a 
maximum of 106 in. (2700 m). 

The material is being used is 
tbe Sprite Ariel caravans for 
day seat-berth, padded busk 
covers, seat backrests and for 
covering the cushions. 

Permanent 
creases in 
trousers 

FOR A NUMBER of years it has 
been possible to give all-wool 
trousers a sharp and completely 
permanent crease which -will 
withstand repeated launderings 
and remain in the garment 
throughout its life. The reason 
that this has not been widely 
adopted must in large part be 
attributable to the fact that until 
now the equipment required has 
been expensive. 

Now a. simple and very in- 
expensive’ process has been 
developed which is likely to 
appeal not only to quality gar- 
ment manufacturers, but which 
is well wi thin reach of com- 
paratively small dry cleaning 
establishments who might con- 


sider installing units as an added 
attraction and 2 valuable 
auxiliary service. 

The Lintrak system has been 
developed by the International 
Wool Secretariat at the Ilkley 
Technical Centre and it is being 
distributed by StaSex Inter- 
national (Stailex Bouse, High- 
field Hoad. ' London. N.W.1L 
(Telephone 01*458 3242.) 

Suitable either for woven or 
knitted fabrics made in wool- 
blends or even oiher fibres, the 
Lintrak equipment is offered ia 
three forms. The simplest is a 
wall fitting and this is followed 

by a self-contained foot-operated 
free-standing index table, while 
the most sophisticated unit is a 
complete machine which has an 
applicator head mounted above 
a guiding track. 

The garment is first pre- 
creased to identify the crease 
line and then it is turned, inside 
out. The crease is then posi- 
tioned along a lance and along 
this is drawn a "wheel-point" 
pen that resembles an overgrown 
ball point. 

As the head of this "pen is 
.drawn along the_ edge to be 
creased, the fabric is pressed 
into a groove and tbe wheel of 
the pen applies an exact amount 
of a thermosetting resin along 
the edge. 

Immediately the resin has 
been applied, the garment is 
once again turned back to its 
original shape and placed In a 
conventional steam press. Alter 
10 seconds at 100 degrees C in 
the press, the crease is per- 
manently set in the garment — 
which may be trousers or skirt. 
- Dry cleaning does not remove 
the resin, but each time this is 
followed by a pressing the resin 
will be reactivated and the 
crease preserved. It is thus 
possible to build into all-wool 
garments those easy-care proper- 
ties which previously . were 
theoretically possible, but which, 
because of investment costs, 
were generally seen to be as 
economically non-viable. 


• PHOTOGRAP 1 

Visual aic 
for creati 1 
workers 

THE NEW Graphsick 4 
Itck Graphic Products i 
a combined camera am 
•,or that provides p&si 

negatives on either film 
in just *2* minxes. Fu 
maied, the unit’s viewln 
enables the operator to 
the image exactly as U 
reproduced. This conce 
camera-prwcCS'sor as a 
design too! is new *nd 5. 
product wide-ranging 
tions in design stadi 
advertising ascOt-ie* as 
m -plant and commercial 
and newspapers. 

The fact that the 43 
no plumbing nr darkrofr 
tics combined with l 
compact dimensions, me 
it can be sited nearly v 
on the user s premises. ' 
in ordinary daylight cot 
the operator uses the « 
control the size and. foci, 
material; seeing it just a 
appear when it emerg- 
processed. dry and read; 
in a fraction of tbe tit 
standard darkroom tec 
would take. 

It can process film a 
or positives while also 
care of the origination 
that precede platc-makib 
includes such functiuns 1 
type matter and dispta 
reducing drawings and 
graphs (pre-screened t 
turnon* tone) for pace n 
advertisement layouts ; 
cfaure designs; making fil 
lays for line colour r epa 
and producing complete 
cr dummies for present a 
can also produce u 
projection transparencu 
similar aids. 

Itck Graphic Products 
6, Paul Street. London, 1 
283 3356. 


• INFORMATION RETRIEVAL 

Facts found much faster 


Japan’s Leading Commercial Bank 

®FUJI BANK 


Tokyo, japan. 


OPERA & BALLET 

COLLEGIATE THEATRE. 387 9629. 
EvfU. a.D. Sat. 5 & 6.30. 
AMAZONS AND SACRED FLUTE 
” Brazilian dancers of great Skill and 
; passionate commitment." D. Tel. 

" Energetic- brightly coloured and 
rhythmically insistent." O. trp. 
TILL JULY 31. 

COLISEUM. 636 316rt, . Last week 
NUREYCV FESTIVAL . 


Entertainment Guide 


THEATRES 

DRURY LANE. 836 8108. Onens July 22. I 
A CHORUS LINE 


- 7^. IW«l. S^ 2 JC. NUREYEV DUKE OF YORK’S. 01-636 5122- E*S. 8. 
AND THE SCOTTISH BALLET Saturday S.1 5 and 6.30. M4L Wed. 2.30. 

IMU 836 31 Ell ELIZABETH SEAL. . SHEILA. STEAFEL. 

(Nri.l'Ul NATIONAL OPERA !!3 ,nl *L SttKUtWBlV. ' "Hi HUarjjBIIS,” FT 


.COLISEUM. 836 3161. 

ENGLISH NATIONAL OPERA 
T 976-77 Season Opens July 30. Book 
• wow lor all August peris. Tosca. Magic 
Flute. Mastersmaers, Don Giovanni. 


COVENT GARDEN. Z40 1066. ” - 

‘ Tonight J3W® 2 Romeo 

• - J °™i S3U *■ ‘ 

Tore or. and Tuea. 7 JO we Gome to the «S!Jnd Gh 

■River. Seats pvaHable. SBCOFS3J5R 

MARTHA GRAHAM DANCE COMPANY GARRKK THEATRE. 

• Monday 7.30. Special performance In the E ** I * IS ricHARD'®E 

' Presence of Har Majesty Queen Elizabeth - sldc-spfrtttnglv fui 
. the Queen Mother. Patrons are kindly rtINNY F 

i requested to be seated bv 7-fS p.m. In •• Mike stott’s eucei 
• for American Crain. tMarOva Graham entertai nSgi brlUtamt 
Speaks). Appalachian Sorlito. Lament*. .. goo( , lMy v VI 
tion. Diversion of Anoels. Ef Pendente- In London. ' 

• Might Journey. 6S Arnold’ seats tor all — 

Opera and 6atlct ports, on sale from GLOBE. 01-437 159 
.10 Am. on day of pw far n ianc e. Suhs. Evas. 8.15. 


"Dances iwoitfogiy. mioreous.' ft i 

■Tiie Funny and Charming.'' (GdnJ 
. _ SALAD OATS, . 

"The comoany arc as magical as their 
Plano." d. Tel. "Jolly Good." O. Mall. 


GLYNDEflOURNS FESTIVAL OPERA pp 

Until AuO- 6 with. Hie London PhJHiar- qo 

monte Orrtwrtra. Tantgttt and Son. at » 

5.10 Mozart's Figaro: Tompr. and Wed. * S9SSS3 

Ci pried o: SaL and Toe. Mttath Mon. cREENWICH. 


FORTUNE. _ _ 836 2238. 

Mon.-Frt. at 6. Sat. 5 and 8. Thur. 3. 
Avrtl ANGERS. Oerek bond M 
AGATHA CHRISTIE'S ■ 
MURDER AT THE VICARAGE ■ 
SECOND GREAT YEAR ! 

GARRICK THEATRE. 01-836 4601. 
Euelflnss 8. Frt.. Sat. -SJ0 and 8-30. 
RICHARD SECKtNSALE la 
“ Sidospllttlnglv funny (Dally Malll in 
FUNNY PECULIAR 

Mike Sion's exceptionally fine, vastly 
entertaining. brflHaut corned v." S. Times. 
'■ More good laughs, than any other play 
(n London. 1 Observer. 

GLOBE. 01-437 1592. Opens tnt. 7.0. 
Subs. Evas. 8.15. Sat. 6.0 and 8.40. 
PET€R BARKWORTN. PENELOPE KEITH. I 


PETER JEFFREY In 
OONKtTS YEARS 
A comedy toy MICHAE1 FRAYN. 


CosI F*n Totte: Possible returns only 
Box aw ok Gfvndebourne. Levies rfllngmer 
6124111 «nd Ribs 6 THfett, 124. Wlgmore 

; St. H>1 -B36 lOWL 

LONDON PALLADIUM. 01-437 7373. 
UNTIL JULY 2E • 

THE AUSTRALIAN BALLET 
(n their balletic version of 
THE MERRY WIDOW 
for details see PALLADIUM 
under the THEATRE COLUMN 
SADLER'S WELLS TH. Rosebery Are. EC1 . 
. 837 1672. Recorded bkg. Inf. 278 5450- 
UNTIL SATURDAY 
DANCE SENEGAL 


GREENWICH. Crooms MU. S.E.IO. 

858 7755. _ „ Until July 51. 

Evenings 8-00. Mat. Sat. 230. 
STEVEN BERKOFF'S 
EAST 

" TOUR DE FORCE.” Guardian. 

HAYMARKET. 630 «832. tvenihfls 8.00. I 
Mat Wed. 2-30. Sat. 5.00 and 8.15. 
Edward Woodvrerd. Geraldine McEvran. 
Stephanie Beeelwm. Geodror Palmer 
In Frederick Lonsdale's 
ON APPROVAL . 

•'You should rush to are it." Daily TeL 
" It got my approval." €. News 
‘•An e v e n in g oi comic dvUcrhL'' 
Harold Hobson. Sunday TWnes. 


THEATRES 

PHOENIX THEATRE. SEASON 1976. 

LIMITED SEASON. Evenings 8 . 0 . 

Sat. S.0 and 8.30. Mat. Thur. 3.O. 

DOUGLAS FAIRBANKS JR. 
DINAH DAVID 

SHERIDAN LANG TON . 

-no WILFRID HYDE WHIlE In 
THE PLEASURE OF HIS COMPANY 
BOOK NOW. Te l . 01-836 8611. 

PICCADILLY. 437 4SOG. Mon. to Ffl. 
B.oO- Saw. 5.3a and 8.30. 
JEROME KERN'S HIT MUSICAL 
VERY GOOD EDDIE 
"LOVELY to look at DELIGHTFUL to 
hear ana HEAVEN to watch." O. Etp- 
"Absolutely enctianttng. I ready loved 
it," N.Y. Times. Fully Air Cond- 

PRINCC OF WALES. 01-930 8681. 
Mon, Thur. 8.00. Frl- Sac. 5J30. 8.30. 
"A Great New Musical." Dally Mirror. 

MARDI GRAS 

'• Brilliant. Mpk exciting musical for a 
long, long tfme." 5. Times. “At last a 
BritWh nMsicai xo sbig about" 5. Mr. 
" A really swrnglng musical." N.gJW. 

QUEEN'S. 01-734 1166. Evening 8.00. 
Mats. Thurt- 3.0. Sats. 5.30 and 8.30- 
Wlnner of all awards for 
BEST PLAY OF THE YEAR 
Michael GAMBON .In Simon GRAY'S 
OTHERWISE ENGAGED 
Dl TOC-jed bv Heroic PINTER 

RAYMOND REVUEBAR THEATRE- 
734 1593 (at 7. 9. 11 P.m. Incl. Son.! 
PAUL Raymond presents 
THE FESTIVAL OF 
EROTICA' '76 . 

FULLY AIR CONDITIONED — Yoo rear 
drink and smoke In the Auditorium. 


THEATRES 

WINDMILL THEATRE. 437 6312. 

RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
An Enllre French Production 
You mav drink and smoke hi the 
_ Auditorium. 

Takes to unprecedented limit* what N 
permissible on our stage." Evng. News . 

WYNDHAM'S. 836 30ZB 

Eves 8. Sals. 5.15 and 3.30- 
MHlicent Martin. Julie Me Kendo. 

David Keritad. Ned Sherrm » 

„ SIDE BY SIDE BY .SONDHEIM 
"If you are only planitlrn to snend on 
evenfim In the musical threatre this y«*r. 
urgently suggest you make it 'Side By 
sue By Sondheim. '• If vau are obiwiIm 
ta spend two. GO TWICE . . ■" PUNCH. 

YOUNG VIC. 928 6363- National Theatre 
Summer Seascn. To n't. Tomer. Sat 8 
EMIGRES 'Seat* (US': Sat t Adran 
Mitchell 'Scats 50pi: Mon. Tues. Wed 
7.30 TrollBS A Cresiida -Iseats £1251: 
Some seats held for sale d*y of 
performance- 


BRITISH-DESIGNED. a method of 
obtaining fast random retrieval of 
microfilmed information could well bring 
back roll Sim into the prominent position 
from which Ache has been ousting it .. 

Tbe Norfolk Random Retrieval System, 
a product of Microfilm Equipment Manu- 
facturing (James Lane T/A), will 
individually code each frame on 16mm 
film, either by tbe use of a coding camera 
of the same name or by a code pro- 
grammed computer output on microfilm 
(COM) uniu 

Any make of film can be used and 
there is no waste as the code is located 
at the bottom of each frame- 

At the moment the volume of COM 
generated fiche is greater than that of 
16mm roll film, but the situation could 


change since MEM can provide software to 
place the codes on' each COM frame. At 
the same time, the random retrieval units 
supplied with the equipment actually read 
thf codes rather, than counting frames. 

■ Norfolk code relates directly to docu- 
ments being photographed regardless of 
the numerical sequence of the material 
being filmed. For instance, the code 
could be the last five figures of an invoice 
number or of a customer account number. 

The company asserts that its coding 
methods coupled with flexible retrieval 
provide faster and more secure operation 
than with fiche retrievaL 

Coded film can be built up from docu- 
ments of various sizes and qualities or 
by COM units. Once a roll has been 

made, checked and loaded it gives 


complete file security’ withnu 
possibility of misplacing a jacket o 

Use oi random coding allows ; 
of the original master, becauf 
sequence of coding is irrelevant- 
frame count or odometer equlpme 

Applications cover every ar 
business, industry and social ] 
which it is essential to retain 
amount of information but also to be 
find it again on demaod. 

According to the MEM W 
director. Peter Rowledgc, microti !r 
in Britain this year will be uMh 
of £26m. and the market— one of 
important in Europe— could well m 
explosive growth. Fact storage or 
is becoming too expensive to conte 
but to operate in modern husmev> • r*«N 
is essential to be able to marshal ! 1 

facts than ever before and havi*', * 
ready for fast analysis. Microfilm 1 V _• 
only economic answer. 

Microfilm Equipment Manufac y» 

Faraday place Thetford. Norfolk 
3RG. Thetford (0S42) 3422. * 


CINEMAS 

ABC 1*2. Sbatttsburv Are. 836 8861. 
Sep. Pcrft. ALL SEATS BKBLE. 

1. ST. IVES (AA1. Wk. A Sue.- 2.00. 
5.30. 8-30. Late show Frl. & Sal. 11 JO. 
!L ALL THE PRESIDENT'S MEN lAAJ. 
Wk. A Sun. 2.00. 5.15. 8J0 . 

CURZON. Cunon St W.l. (499 37371. 
Alan Bates In Simon Gray's BUTLCY 
(AAV. Film at 2.30. 6.00. 8,30. San. 
nlm at 34)0, 5.45, 8.30. Futhr air- 
conditione d 

CA^o qM Compton Street. 437 6877. 
■ ADVENTURES OF A TAXI DRIVER (XL 
M2. IS inot Sun. i S-35 and 84)5. 
BLONDY <X> at 3 JO and 7.1 5. 


Cre. 7.30. Mat. Sat. 2 JO "Black Magic" ... rl . I* 

My. MaD. " Bogs of v’tiHtV.’ 'D. tjec. HER MAJ EST3TS- ^3 0 6606. Evgs. a* 6. 

•'The evening has reel rewards." F. Tins. FnWavs and 5^ *"4 8 JO 



• Ti»e evening Has reel rewards, r. Tms. aw 

July 22-31 (except 26) LONDON OPERA ... , r ... -- 

- CEWnme. Evenings 7 JO. "Pulsating iptwtoaf. 6N. Seats 63 tu SO 

THEATRES K m" 

ABBmi THEATRE- 61-636 7611. 

Eegs. 7 JO. Sacs. 5.30 A 8.30. Thor. 3.0. 

THE NEW 

IRENE _ 

is "THE NiaTltST GIRL LYRIC. 61-437 3686. EwmlMs 8.0 

IN TOWN." Dally MaH. Mat. Wed. 3-D. Sat. 5.0 and 8.30 

VCKJ REM EMBER JOAN PLOWRIGHT. JOHN MOFFAT 

WHAT ..MySICALS ARE FOR.” Times. m THE BED BEFORE YESTERDAY. 
MATINEE TO-DAY at 3.0 A Comedy by BEN TRAVERS 

ALBERT. 636 3878. EvenlnSS at fl.OB. ” owr^N'-^Sunal? TNmt^5i Y 
Male. Thun. 3. Sots. S and 8.15 sharp LOND ON, Sunday Telegraph. 

National T^atre Production LYTTELTON (new National Theatre 

COLI N BLAKELY In 9M TotfJV (reded twice mat) 2.30 

hw TonX Moo 74S Wurons OF HAPPI 

ru iLhf fItt a ' NESS by Howard Brent On: Tcmor 7^4! 

" STUN^^a^ Stand . 

ALDWYCM. 836 640*. Inf. 836 5333. &>«««>» 

THE B £cVIL'S S wSciF« m^tl. AIR-CONDITION ED. . 

TanfBM A tmor. 7.30. Sat. 2.0 * 7.30. MAYFAIR. 629 3036. *93 2031 

** This triumphant rydyal. b .pUyed fay FULLY AIR-CONDITIONED 

a CMt. " Oelly_jgxjw eM. Mon^Thur. 8JS. Frl. and Sat. 6 JO. 9.00 

10 repertoire Eugene Ofle ll> THE - WHAT'S A NICE COUNTRY 


LYRIC. 61-437 3686. EwmlMs 8.O. 
Mil Wed. 3.o. _ Sat. 5.0 and 8.30. 
JOAN PLOWRIGHT. JOHN MOFFAT 
In THE BED BEFORE YESTERDAY. 

A Comedy by BEN TRAVERS 
“ THE FUNNIEST SEX COMEDY IN 
LONDON." Sunday Telegraph. 

LYTTELTON (new National Theatre! 
926 2252 Today (reded twice mat] 2.30, 
Ton's. Mon 7M Weapons of happi- 
ness fay Howartf Bremen: Tcmerr 7JS 
Watch It Come Down: Sat 2 Hondvt. Sal 
7.45 MuHc firening. James Gelwar itjitti 
Anthony Gol<tt»on^ ‘of anal; Tue 7.45 
Wed. iso & 7.45 Blithe Spirit:, Over 
loo excellent £1 seats on sale day ol 
performance from 8.30 am C7So tor 
mati. Ain-coNorriONGD. 


ICEMAN COMETH Inert pert. July 22). 


Mon-Thur. 8J S. Frl. and Sat- 6 JO. 9.00. | 
“ WHAT'S A NICE COUNTRY 
LIKE U .5^— DOING IN. 

A STATE LIKE THIS?" 


AMBASSADORS. US 1171. En, 8-00. A UM THIS T 

Mats. Tue* 3 JO. Sat. 5 JO and 8 JO. " What a ddlghtfuli evening. P. Jjwjt. 

'iBtppy AS A SANDdAG SWO £3 to 8 Op- Cmfa. Dnr..Thtre. £6.80. ] 

THE WONDERFUL HIT MUS ICAL MERMAID. 248 76S6 Food 248 2835. 

" Delightful, pout miss it." Daily Exp. lUwidTsA 

APOLLO. 01-437 2663. Evenings B-OO. PATRICK CARGILL. 

Mat. Thur. 3.00. Sat 5,30 and 8-36 . MOIRA REDMOND. „ WGH RADCHCK 
PAULINE COLLINS. JOHN ALDERTGN SOME OF _MY BEST FRIENDS 


PAULINE COLLINS. JOHN ALDERTON 
CONFUSIONS 
An entertainment far 

ALA N AYCKBOURN. 

ARTS THEATRE. Mpn. to Thur. at 8.30. 
Friday and Saturday 7.00 and 9.15. 
TOM STOPPARD'S 
DIRTY LINEN J 

“ Hilarious - - - ree It," Sunday Tiny. 


are husbands 

"A wrfrth fame bv Hugh Leonard." 
Mir. “ Fast add furious laughter." E-N. 
Restaurants ooon at 6 PA. 
Nightly 11 P^n. until July 17 
SPIKE MILLIGAN 

and Musical Friends 

" Aud lance dlMdreti Hi hyKcrla . . 
Irresistible. Evening standard. 


YcmMc^c" 


JANET SUZ«4ArN. NIGEL DAVENPORT, I NEW LONDON. Oniry Lane. 01-405 0072 


JUNE RITCHIE. ANGELA OWN. FULLY AIR CONDITIONED 

PETER EYRE. SUSAN £NML. Evos . o. 0 . pri.. Sat. 6.0. 8.45 j 

JOHN SHRAPNEL. PETER 6AYLIS5. mlAN TROTH EROL In 

SEBASTIAN SHAW |n . LEAVE HIM TO HEAVEN 

— JONATHAN MILLER'S production of "The fun Bock Musical." E. News. 

THREE SISTERS "Marvel lous” 5. Times. "Sensational" Ml. 

-A oforious eronlng." Inrtng Wardlej - ■- - — jjGt 

— ssasi— " E^ M r 3 .r 

foattnest cb«." Jack Tinker. Dally Mall. THS WN'TL devil 


perfec t? -« maichMss worn 
taerttnest cast." Jadt Tinker. 


THE WHITE DEVIL 

" a daring reeperiment . . Glenda Jackson 
H superb," FCn* Barker. Ewng. News. 


CHICHESTER. 0243 J nd»Y6. J°W b superb" F cH« Sa rVer. Eren g. N ews. 

^ ; 2 fUr & J^7^NOAH. O^AI^gH'. 

COMEDY. 930 2S76. Red. wl» Drew. OTHELLO. Last week. Ennlwi^ 

Evenings »t 8. <S»L at S.15> Mnthwe « s **' 2J0. LOVEfS 

Opens J«/Y 21„at 7^0. LABOUR'S LOST. Ooens July 21. 

GETTING AWAY WITH! MURDER _____ SST55 


fay J. Lee Thcmpson __ 

Up to £1 oQ preview tickets. 

CRITERION. 930 3215. Air CwM* 
fcrtb, 8. MIL Thurs. 3. Sat 5.30. « JO. : 
ALEC MCCOWEN 
MICHAEL MVANT 

IUOY PARFITT ANNETTE CROS1ME 
jlKTT r«r T||£ FAMILY DANCE 

fay FoWetiv Browne , 

■‘ai» ewitiito of unalloyed detlgnt. It to 
Hut we thing: a Play for all playgoers. 
Harold Hohson. Sim. rimes. 

8243! Evwilnga 6.60. 

^asa."iB86Tg» 

-Tht T*o«W** StomiPtB. *«- 


^Sfours. MJLWL S^„S?S5 

JESUS CHRIST SUPERSTAR 
PALLADIUM! ~~ ' ‘01-437 7373 

E«n, 7J0. Mats. Wed.. Sat. 2A5. 
«»net from its Sensational Success m 
Washinaton and New York 
THE AUSTRALIAN BALLET 
In balletic version of 
THE MERRY WIDOW 
"YOU WILL ADORE THIS." Nuel Good- 
i - yrin, D. Cxp- ^ Walte'ng along Ig a 
triumph . . - the champagne flows all 
gight long. E- News. 

PALLADIUM. AUB. 2. for 2 weeks.' 
JOHNKfB RAY. BILLY DANIELS. 
PRANCES FAYE. THE INK SPOTS 
ALL ON ONE GREAT BILL. 


REGENT. 323 270T- Evenings 6-30. 
Friday and Saturday 7.00 and 9.15. 
2nd YEAR - OF SENSATIONAL 
LET MY PEOPLE COME 
STAGE SHOW OF THE 70s . 

AN ADULT MUSICAL 
“ Never a doll moment" Evening Now*. 

100 tickets held for sate at door. 
ROYAL COURT. 730 1745. 

AIR CONDITIONED 
Evenings at 6. Sals. 8 JO. 
SMALL CHANGE 

"Peter GUI a director and author ol 
geolws." Frank Marcus, Sun. Telegraph. 
SEE ALSO THEATRE UPSTAIRS 
ROUNDHOUSE. 267 2tS4. Last 3 Weeks. 
Mon^Tbure. at 8. Frl. and Sat. 9. 

LA GRANDS EUGENE 
" Nobody should miss It," Guard loo. 
Combined SUPPER /SHOW £5. 

ICE COOL Wine bar. 

SAVOY. 836 8888. Reduced price Prevs. 
Ton's.. Tompr. 8. Sat. 3. 8. Opens Mon. 
7. Subs. 8. Sats. 3. 8. Wed. 2.30- 
ROBERT MORLEY. GEORGE COLE 
In Ben Travers' Comedy 

BANANA RIDG E 

SHAW THEATRE. 388 1 594. Timothy 
Dalton. Maggie Flugibbon In BLACK 
COMEDY and WHITE LIARS by PETER 
SHAFFER. Evenings 7. 30. 

FULLY AIR CONDITIONED 

ST. GEORGE'S — SHAKESPEARE 
"London },as acquired a beautiful 
new playhouse." D. Tel. (609 1198J 

49 Tufnell Park Road Islington. N7. 
Evenings 7.30. Mats. Wed. Sat. 2.30 
Thurs. to Sat. and from July 26. 
PETER McEMCRY. SARAH BAOEL in 
ROMEO AND JULIET 
"EXCEPT ION ALLY MOVING." S- Tel. 
In repertoire 

Mon. to Wed- & From July 29 
ERIC PORTER. LYNN FARLEIGH In 
TWELFTH NIGHT 

"A NIGHT TO REMEMBER." D. Exp. 
From July 22. 

ALAN BAOCL hi 

RICHARD III 

ST. MARTIN'S. 836 1443. Evenings 8.00. 
Mats. TueC. Lt 2.45. Sat. 5.0 and 6.0. 

AGATHA CHRISTIE'S 
THE MOUSETRAP 

World's jfagBMWf run. 2 4th Year. 
STRAND. 036 2660. Evcmuqs >09. 

MaD. Thvrs 3 00. 5'B 5 30 and 3.30. 
Dgrij Hare. McDonald Hobley. 
Arthur Howard. Barry McGinn 
NO S£X PLEASE. WE’RE BRITISH 
Directed by Allan Davis 

6th HYSTE RI CAL YEA R 

TALK OF TOE TOWN. (011734 5051 .» 
„ FULLY AIR CONDITIONED 
From B.15 Dining and Dancing. At 9.30 
Rovuo: SWEET TEMPTATION 
and at 11 pun. 

WE SA NDPIPERS 

THEATRE UPSTAIRS. 730 2554. Alr- 
Cond. Evenings at 8.15. AMY AND THE 
PRICE OF COTTON fay Michael McGrath 
(No membership required!.- 

VAUDEVILLE. 01-836 9998. EvBS. B OO. 
Mats- Tires. 2.45. Sat.. 5.00 and 8.15. 
GERALD HARPER 
HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
in BAGGAGE , 

" Attractive witty and very funny." E.N. 
THEATRE AIR CONDITIONED 

VICTORIA PALACE. 834 1 317. 

Evening; 8.00. Wgd., Sat. 6-00 and 8.45, 
TERRY JUNE 

SCOTT WHITFIELD 

A BEOFULL OF FOREIGNERS 
“ GENUINELY HILARIOUS" Gdn. 
SEASON NOW EXTENDED 
Dinner and beet stalls £4 me. (Mnn.-Th.) 
WESTMINSTER. 01-534. 0283 

Evenings 7.4S- Mat. Wed. Sat. 2.30. 

RIDE! RIDEt 

A Musical about Jonn Wesley. 

'• One of the most astonishing theatrical 
event; ... this year." Guardian. 

\ Must end july 24. 

WHITEHALL 930 6692-7765 

( Ends July 24. Jm ,8.0 Sat. 6.45 A 9.0 
I PAUL RAYMOND present* 

COME INTO MY BED 


— EMPIRE, Left Sq. 437 1 234. All seats 
toebookrt at the Box Office or bv 
Post. LIPSTICK «». Sep. ports. Prods, 
dally 1.30 (hot bookable!. 3.45.’ 6.00. 
8.45. Full re frige rated air-rondiaon«ag._ 
LEICESTER SQUARE THEATRE 900 5252 
ROBIN AND MARIAN (A.. Sep. progs. 
djHy 2.35- 5.35. 8.36. Seats tor SJ 5 
prog, bktolo. every day. All proof, bfctfe. 

_ *“■ 

OOEON HAYMARKET (g'30 273*2771). 
CONDUCT UNBECOMING tf* SW- 
progs. Wk. 2 00 . S.1 5 8.30. SuA. 4 JO 
8.30. All seats may be booked* 

ODEON LEICESTER SQUARE <930 SMI) 
MARLON BRANDO. JACK NICHOLSON 
THE MISSOURI BREAKS IW^TseJ. 
prog*. 12.05 <Mot Sun. I z art 5.25 
8.25. Late ahow Frl*. and Sats.* 1U5. 
Seats Bfctole. toy post or at Bcu OAce for 
Mon.- Frl, 8J5 progs, and Sate, and 
Suns, all progs. FULLY AiR-CONDiT. 
ODEON MARBLE ARCH (723 £011-2) 
AT THE EARTH'S CORE (A). Sep progs. 
Wk.12AS 3.20. 6.00. B.OS. 

8.15. Late ahow Frl. and Sat 12 ^) 0 . All 
reals may be booke d. 

fltAZA 1 * 2 . Regent SI.. 5W1 . 437 1234 
Sep. pwfs. All seats bookable for eve. 

Ti 

^ * a - 15 - 

LAI. Proof- dally 1 
2.00. SJ)0. 8.00. ■ 

PRINCE CHARLES. Laic. SO. 437 8181. I 
2 nd Year. The one and Only Original 
JMMANUCUI IX>. SOP. Pert*. Dty. tin*. 
S»»A S-eS G.’S 9.00. Lto Show Frl. 
* Sat. 11,45. Seats Bkb ie. 

s «9 uio 11 ' Leic ' St - >1 

' SCENE l.'cenL Parts. Dly. 12 JS 6 : Lte 
Show FN. * Sat. 1 liS. RedlordWolfman 
ALL THE PRESIDENTS MEN ' IAA). 

2-55. S.55. 8 JS. LW. 
Show Frl, t SaL HiS. 

SCENE 2 . Cent. Peris. Dly. 1 . 00 . He- 

K l 7e ,l ?^ N 'Sfi- A, P^Sl° 1-00. 

ilSiVo 5, 5D ' 5hMr v Prt - * 

*. Cml Pens. Dlv. 1255. Lte 
Show Fn. S Sat. 1 1 jo jaws iai. Progs. 

3 ,?;V 20 - 9 05 - Lle Fri - 

WARNER WEST END 
Leicpcrer Semare. Tel.; 439 0791. 

1. SUNDAY TOO PAR AWAY ' f AAL 
_ Sep. progs. 2.J0 4.20. 6 JD. 8.25. 

2. PFDFOPD/HOYPMAN 
ALL THE PRESIDENTS MEN CAA>. 
S*p. press- 2.05. 5.05. 6.05 Late 
show Frl. Md 5at. 11.00 

3. BARRY LYNDON <a» a ■ 61m bv 
STANLEY KUBRICK starring RYAN 
O N 6 AL. MARI&A BEHENSOH. Fto«Y 
elr^ondl Homed. Sep. prog*. 2.30. 7.80. 

a t?* s* 0 ? S**- 11.00 p m. 

4. Charles Bronson is 

4 js 'elis. ajs: iSTihoFSfc vTw 

CLUBS 

5 k W4 05 &7 . a h re«e 

sjretaeuJar Floor 
1.4S am musk of 
Johnny Hawhawmih and F rfeniHL 

® ARO ° 1 Sfe^l«% ! r London. W.T. 

STRWTEASE FLOORSHOW 
* S£X UNLIMITED 

EXHIBITIONS 

LOOT— Exhibition of g«». 1.500 oieeea 
modern iewllervistirer trjn JMdt 
aoners most under £50. Free Iew5 
K'reahjSSSi* ^PmOnsrratlDnS 

i£if 'y’T other attractions. 
GuWsmltha Hall. Foster Lane, London. 

** /H 1 !' 1-076. daily 10 . 00 . 
l OJO-SJO. Closed Sun- 
day*. Adnumon Free, 


• METALWORKING 

Tolerance 

gauge 

AN - ELECTRONIC tolerance 
gauge developed by Thomas 
Mercer, Eywood Road, SL Albans, 
reduces the degree of respon- 
sibility resting on machine tool 
operators. 

It is a compact free-standing 
instrument which, in conjunc- 
tion with a transducer, gives a 
visual indication of the degree 
of dimensional tolerance on a 
given workpiece. The acceptable 
tolerance is set on a three-digit 
display on the instrument’s con- 
trol panel. When the transducer 
comes into contact with the work- 
piece. tbe tolerance is shown by 
a needle sweeping over a green 
band wbicb is graduated in ten 
equal parts, each representing 
10 per cent of the selected 
tolerance. 

Inch or metric measurement 
can be selected, the last digit 
in the read-out representing 1 
micron or 0.0001 in. The allow- 
able tolerance ranges cover a 
span of 1 mm down to 8 microns, 
or OJ in. down to 0.0003 in. 
The gauge may be fitted with 
signal lights which come on 
when the instrument senses the 
upper or lower limit of the set 
tolerance. 

Carbide tip 
grinder 
works fast 

CARBIDE tool inserts, threading 
tips and similar tooling can be 
produced at one pass, more 
quickly and economically, on an 
improved form and surface 
grinder to be shown by Ward 
Grinders, 345 Ringwood Road, 
Parkstone, Poole, at March 1976 
(Birmingham, September 22- 
October 2, 1976). 

The machine uses grinding 
wheels made from diamond or 
Borazon (for high-speed steel) 
materials and is fitted with creep 
feed. A carbide tip of simple 
inverted-V form, for example, 
can be produced at a table Feed 
rate of 3 in/mJn (76 mm/min), 
using a form wheel driven at a 
speed of 3750 rev/min. 

The grinding wheel is driven 
by a 3*hp motor to give six dif- 
ferent spindle speeds from 3750 
to 15 100 rev/min). using a form 
wheel driven at a speed of 3750 
rev/min. 

The grinding wheel is driven 
by a 3-bp motor to give six 
different spindle speeds from 
3750 to 15 100 rev/miiLi Table 


traversing movements are 
applied hydraulically to give in- 
finitely variable rates in both 
directions.. The table has a longi- 
tudinal travel of 18 inches (450 
mm) and work up to 7 inches 
(175 mm) wide x 6 inches (150 
mm) high can be accommodated. 

• QUALITY 
CONTROL 

Lasers find 
defects in 
surfaces 

THREE NEW versions .of the 
Type 71 laser Scanning 
Analyser have been developed 
by the Ferranti Measurement 
and Inspection Group, Dalkeith. 
Designated models 71C. D and 
G. the machines have all been 
-designed to * inspect sheet 
materials, or components, for 
particular features. 

The basic analyser is a high- 
speed high-resoiution optical 
scanner that utilises a laser 
beam. It is employed for the on- 
line inspection of moving sheet 
materials that are nominally 
uniform in appearance. A low- 
powered red laser source is used 
producing a' small diameter 
beam of high intrinsic bright- 
ness. The beam is traversed 
across tbe surface of the moving 
material. Detector heads set to 
receive reflected or transmitted 
iaser 'light, from 'the material 
being examined produce signals 
that are analysed to identify 
faults. 

Information derived from the 
Model 71 G scanner is digitised 
and held in a buffer store for 
onward transmission to a com* 
puter analysis. For example the 
71C could be employed to 
inspect objects as they pass by 
on a conveyor for particular 
geometric characteristics. The 
output signals from the analyser 
could then be used to classify 
and grade these objects. It is 
also possible to examine the sur- 
face of objects while simul- 
taneously identifying any defects 
in their boundary outlines. - 

Model 71D can be used an an 
on-line optical densitometer 
capable of monitoring the thick- 
ness of translucent materials, 
such as paper and other non- 
woven sheet materials, over their 
full areas and up to 4 metres in 
wi*»h. 

Model 71 G measures surface 
gloss and is intended for use in 
coating and finishing plants. The 
machine produces a waveform 
indicating from the surface 
under examination the disfribu- . 
tion of reflected light with angle. 


The waveform is analysed and The other is the SPSO, a 
a numerical value produced the house” stereo transpt 
related to the level of surface running from batten.- or 
gloss. A number of parallel designed to give ' the 
tracks positioned across the possible reproduction fi 
width of the material web can portable." It does it by me 
be scanned simultaneously. While two 6 x 4 inch speakers 
measuring gloss, the Model 71G left and right ends of tiic-C 
can also inspect the web for in separate enclosures, 
surface- defecte. Sound comes back fro.' 

Ferranti. Thornybank Trading and right walls to give j 
Estate. Dalkeith. Midlothian approximation to stereo, j 


EH22 2NG. 031-663 3821. ing, decoding and audio 

are of high quality. Prio 

• AUTOMATION ^ ver - is lik £y t0 * 

Norrcys Drive. Cox 

Improved 

controller ^ arlo ° l 

ASEA has improved performance 1 X 1 LO Oil 111 

of its photo-electric position jpnARpJrir. . „ 

transducer vsed for loop regula- defying m 

tion in hot'- wire, bar or strip !£®.^ avvS °f propagahon 
rolling mills. „ c ? lled „ , 

The scanning bead is available developed by Columhu 
with either a lead sulphide ,;? teiD Service Corporation 
photo-resistor for non-ferrous Microwave Associates, 
metals or a silicon photo-diode It is able to detect mei 
which is particularly -suitable for plastic pipe not less than 
higher temperature steel applies- inches diameter at depths ■ 
tions. This means that the six feet. The idea was c 
temperature range covered is *“7 developed at Ohio 
wider than- previously. university; development wai 

In 'addition, discrimination *?y Microwave. Assp 

circuits have been included to -J? 

eliminate spurious responses f JSSSl 1 — j 
from reflections and other optical ^ a ^ re au< * sa * fi Q * J*® ttef- 
disturbances which may be en- system works in a. 

countered during commissioning J* a ae " aI ' '■ 

and installation. I s heId °? to the ground su 

ActkA. , ViHters House 41 La . x *« pulses involving a OM 

(oi- .«* as- 


Portables 
out of the 
ordinary 


MO Mil) “up to 500 MHz " are sent 

the soil and enough energy 
_ _ fleeted from the pipe to gh 

0- RADIO depth to a few inches. Pa 

the art is apparently obta 
/-v'U.I ' a S®od match between the * 

lOriS DIGS and ^ soiL Calibration is n' „ 

X V/X CCXX/AVO sary for the particular soil 

_ £ i.1. A ditions. Display is a kind'f 

OUt OI tilC swn uain «- LED s- j 

V/UV-V/X Uiv All up weight is about 1 W 

J __,y r ' operation is from a ™ 

Of fll n arv vehicle supply. More from M 

j wave Associates, Dunst 

ONE of the few remaining “all- XAJ5 4SX, Reds. (05S2 601- 
British’* portable domestic 

receiver manufacturers. Hacker • DESIGNED for. use in hos 
Radio, is dearly taking the view Intensive care units or di 
“if you_ can’t beat - them, then anaesthesia' is a lung venti . 
certainly don’t join them.” offered by Penlou of Abinj \ 
Faced -with the ^ar Eastern and designed in coUabon 
onslaught in transistor radios, the with the Nuffield Deparonez - 
company h&* further emphasised Anaesthetics, Oxford; 
its pronounced up-market policy Called the Oxford Venti!: 
with the introduction of two out it has von a Queen's Awar 
of the.-ordinaiy models. • Industry which is being -. 

One is called the ■ Golden sented at the Abingdon fac 
Sovereign and its daim.to fame to-day. , . . r 

is likely to be that it has gold- The ventilator' is driven 
plated aerial, controls and trim compressed air at 60 psL : 
and is finished in. real suede breathing components are a 
leather, . ctavable. ^ 
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swers 

rry Riley 

[ON, by attacking 
as also shaken the pro- 
iccounting itself to its 
idations. The account- 
igiinaj answer to the 
has been rejected. The 
purchasing power 
os embodied in the ill- 
>roTCeional accounting 
SSAP 7, was consistent, 
nd precise. It was also 
to the dayman (and 
sinessmen ) and was dis- 
by being in appro pri- 
iplied. notably to the 
of over-geared property 

35 . 

the Sandiiands Commit- 
ted CPP in their report 
ember they were saying 
tan that current cost 
ng was a better method: 
re saying that aecount- 
ao important to be left 
icooumtants. More pre- 
he views of accountants 
in industrial manage- 
ave begun to diverge 
seriously from those 
«,g jn the professional or 
c field. 

trend was again seen 
linte recently when pres- 
om many large industrial 
ies (forced the Account- 
mdarrds Steering Group 

insider the accounting 

d on deferred taxation 
1 which is due to come 
ce at the end of the year. 

ts been a fundamental 
iat the historic cost con- 
wbich has served so 
r so long should be seen 
jiving the wrong answer. 
JrC. is scarcely the first 


country to find tbisout — the debate. So it is, but on the 
problem was well explored in present timetable the argu- 
Germany ' in the 1920s, for ex- ments will be over within the 
ample, and more • recently in next year, 
countries like Brazil. T5ut At present, details of current 
accounting statements pave COst accounting are being dis- 
never been regarded so highly custed 

m those countries as they have nuttees of the Inflation Account, 
m the UJy: even to^Jay a W. in „ steering Group headed by 
Germany fully consolidated Mr . Douglas Morpeth. The aim 
accounts are not yet universal. is lo hsv J a prov ^ onaI account. 

Now the Chancellor Mr. Denis ing standard ready for publica- 
Healey has bad to take emer- tion by the end of November 
gency and ad hoc action to next. After three months of 
relieve companies of taxation public debate a fall standard 
on illusory stock profits. The will then be prepared and will 
hew Price Code takes a further be implemented in company 
— if arbitrary' — step away from accounts for financial years 
historic cost accounting by beginning after December 24. 
allowing companies to write up 1977, although it is possible that 
their historic cost depreciation this timetable will slip a little, 
by a factor of 1-3. But for the Other countries too seem to 
moment inflation accounting is be moving in the direction of 
in an unhealthy limbo, with current cost accounting — 
many , companies choosing to though the name; and the prac- 
ignore the - requests - of the tice vary slightly. The U.S. 
accounting bodies and the Stock Securities and Exchange Com- 
Exchange for estimated adjust- mission (SEC\ for instance, is 
ments for inflation. j 0 require the 1.000 or so largest 

The Accounting ; Standards non-fin an rial corporations in the 
Steering Committee. for U.S. to disclose the current re- 
instance, has urged companies Placement cost of inventories 
— in particular listed com- and productive plant, and give 
panies — to include- in their estimates of their depreciation 
annual reports supplementary charge and cost of ad just - 

statements giving estimates of ment - ** 

inflation-adjusted results. Pre- mandate^ filings ^ththeSEC 

method, amplified to give indi- __ >, nwe ver will 

- ">* eb ^ in 

re£ purchasing ppwernf share- lementary statements, and 
hoJders; funds. Or they could Jgg ^ 

O o back to CPP. . .. ...... ^ Austnil } a too the Associated 

Stock Exchanges are to urge 
Tetimotoc '' companies to adopt some form 

. 0 f inflation accounting, and the 

Meanwhile the Stock accountants are planning to 

Exchange has asked listed com- *>""? °“» » ? rovIsl h 0 n J? ^ w 
panies to give estimates of the cost standard. Ptobakly brfore 

the value to the company of the end 

anri nf thp rost of sales ls a well-known stronghold of 

le niirt he replacement cost accounting and 
adp^tment as lotted by w £ st GerxDanj , appears to be 

Sandiiands. It withdrew its leaninj , saxne way , though 
initial request for indications of some allowance for mone- 
chongesjn the purchasing power items 
of shareholders’ funds, however. accounting system which 

This was regarded, on second ^ eventuaily emerge from the 
thoughts, as being too Morpeth deliberations will aim 
ambitious. : to combine the current cost 

Some companies" - have method laid out in the Sandi- 
responded splendidly. ; to the lands Report with elements of 
challenge, a few producing- full- general price level accounting, 
blooded amplified GCA fitatp- A supplementary statement to 
ments. But many/have don^ the CCA figures will analyse 
nothing, arguing. . that inflation^ the change in purchasing power 
accounting us stiJI a matter for of the shareholders’ funds and 


wiU apportion this to contribu- 
tory factors like operating gains 
for the year and the gain or loss 
suffered In real terms in respect 
of monetary items. But some 
would like the effect of monetary 
gains and losses brought fight 
into the main profit and loss 
account 

The Sandiiands system ignores 
monetary items. In this respect 
it is somewhat similar in form 
to ihe national income accounts 
which in addition to estimates 
of trading profits of companies 
have for some years included 
figures for capital consumption 
at replacement cost and for 
stock appreciation. At this level 
the question of the profitability 


of physical assets can he 
separated from the manner in 
which they are financed. 

But accounting of course 
centres around the position of 
the individual company. All 
companies extend and receive 
trade credit and many account- 
ants feel that accounts should 
inform managements of the 
changes in real wealth that may- 
be involved. The exti-eme case 
is that of a hank, which deals 
almost exclusively in short-term 
monetary assets and liabilities. 
The failure of the Sandiiands 
report to deal with financial com- 
panies has proved a major point 
of criticism. 

Again, companies derive long- 
term finance both from share- 


The profession 
at large 
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New standards, new practices, new problems... AH the time, 
learly every country changes are taking place.The standard-setting 
dies in the UK and US, and the trend towards harmonisation in 
rope continually pose new and challenging problems to the 
emational accounting profession. 

The emergence of these realities has stimulated a number of 
portent developments; the rapid growth of the international 
counting firms, the creation of the International Accounting 
indards Committee, the proposed formation of the International 
deration of Accountants in New York, and now there is WORLD 
ICOUNTING REPORT. 

Each month, within a geographic framework, this vital new 
^blication looks closely at how the following subjects have taken on 
sh significance. 


' counting Standards. 

Directly or fndirectfyjthec^efoprnent 
national practices and standards are 
ited, and sooner or later they will affect 
: accounting profession worfdwide.as , 
il as every rmftmaiionai company. 

>mpanyLaw. 

- Again, thebasiciutesgovemingthe 
jparafion of ccimpai^accounlsareleifcl 
wn in the laws of rrokcountries-The 
of changes, or ignorarK^ of such ... 
i/s, can be substantial; 

ock Exchanges, 
A^theworkfoimportantstocfc. . 
changes havetheir own rdes regarding 
^closures required from listed ■ 
mpanies. 

jditSng. 

Uke accounting standards,aidifing 


proceduresyary considerably and are 
now coming tinder greater scrutiny. 

The Accounting Profession. 

World Accounting Report probesthe 
major international appointments, 
mergers, t^eovers, the international 
accounting faros, and any new 
professional rules 

The future will besiege you with 
questions. WORLD ACCOUNTING 
REPORT wifi arm you with the answers 
Send for afree sample copy.by completing 
and returning the attached coupon. 

Surveys. 

PeriocSeaBy,tftere will bespecial 
irHjepthsuneysonthestEtec^accoiffi&ng 
in individual countries»topfcal accounting 
matters, and en annual-review of the 
{nternaijof^accajntingff^ 


PJeasesendmeafreesanqple cqpycf WbrJd Accounting R^xxt 
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THE BRITISH accountancy pro- 
fession is one of the most 
developed in the world and yet 
it could be said to be one of 
the most disorganised in 
Europe. There are no fewer 
than five principal U.K. 
accountancy bodies, as well as 
a whole host of minor bodies. 
Indeed anyone can call himself 
an accountant and hold himself 
out as such to the public, the 
only restriction being that 
audits of limited companies can 
be carried out only by members 
of the accountancy bodies 
recognised by the Department 
of Trade under section 161 of 
the Companies Act, I94S. 

These are the Institute of 
Chartered Accountants in 
England and Wales, the Insti- 
tute of Chartered Accountants 
of Scotland, and the Associa- 
tion of Certified Accountants. 
The other two bodies are The 
Institute of Cost and Manage- 
ment . Accountants and the 
Chartered Institute of Public 
Finance and Accountancy. 

Strengthened 

Existing consultative links 
between all of these bodies, as 
well as the Institute of 
Chartered Accountants in 
Ireland, were strengthened by 
the formation in 1974 of the 
Consultative Committee of 
Accountancy Bodies (CCAB). 
The CCAB has recently taken 
over responsibility for the 
Accounting Standards Com- 
mittee. the body which sets 
accounting standards for British 
companies, from its 'founder- 
body, the Institute of Chartered 
Accountants in England and 
Wales. 

The accountancy bodies made 
an histone attempt at integra- 
tion in 1970 under the Institutes 
of Chartered Accountants but 
this failed at the eleventh hour 
in the absence of an adequate 
majority from the • English 
chartered accountants. However, 
since 1974 the - profession has 
found a fairly satisfactory way 
of overcoming this reverse 
through the Consultative Com- 
mittee of Accountancy Bodies 
(CCAB). This enables the pro- 
fession to present a united front 
in public and to the Govern- 
ment. 

The profession's new Auditing 
Practices Committee, which is 
intended to do in the. auditing 
field what the ASC does for 
accounting standards, is also a 
CCAB committee. 

But for all this co-operation 
the profession still seems to 
centre very much around the 
Moorgate Place headquarters in 
the City of the Institute of 
Chartered Accountants in 
England and Wales, which is the 
principal and largest U.K. 
accountancy body. 

The public practice side of the 
profession is dominated by firms 
of chartered accountants, many 
of which have offices throughout 
the VJK. as well as extensive 
international connections. There 
are also a number of firms of 
certified accountants. 

Accountancy firms are princi- 
pally involved in carrying out 
company audits hut the large 
City-based firms are also ex- 
tensively involved in manage- 
ment, consultancy, liquidations, 
receivership and taxation work. 
Smaller accounting firms tend 
to provide all-round accounting, 
auditing and tax services. 

There have been many 
attempts to rank the large 
accounting firms • and estimate 
their turnover. But few seem 
lo dispute the fact that Peat 
Marwick Mitchell is the largest 
firm both in the UJK. and prob- 
ably in the world. A leading 
City accountant has estimated 
that PMM, Price Waterhouse, 
and Coopers and Lybrand all 
have total fees well in excess 


of -£20m. each. He calculates 
that the turnover of Whinney 
Murray, Thomson McLintock. 
and Touche Ross is substantially 
over £10m.. while Turquands 
Barton May hew. Arthur Young. 
Binder Hamlyn, and Arthur 
Andersen earn in excess of 
£5m. each. 

Salaries obviously vary con- 
siderably but in general it 
would seem that partners of the 
large City firms must be among 
the highest-paid individuals in 
Ihe country. 

The industrial side of the 
profession might be said to 
include chartered accountants, 
certified accountants and cost 
and management accountants, 
although here again chartered 
accountants are in the majority 
and probably hold a greater 
proportion of boardroom 
positions. 

Members of the Chartered 
Institute of Public Finance and 
Accountancy specialise in public 
finance and almost all of them 
are employed by local and 
public authorities. The recently 
published Juayfield Report on 
local government finance makes 
three recommendations of par- 
ticular significance to members 
of this body: 

• A major change on the 
organisation, functions and 
strength of the local authority 
audit service. 

• The placing of a statutory 
obligation on the chief financial 
officer of each authority ip 
report to his council on specific, 
major financial issues. 

• The adoption by all authori- 
ties of a system of capital asset 
accounting. It is hoped that 
these changes would encourage 
better use of resources in 
services which, are not mar- 
keted, for which there are few 
objective standards of output 
against which costs can be 
measured,- and in the develop- 
ment of which a targe element 
of political judgment is 
involved. 


holders, in the form of equity, 
and from suppliers of long-term 
debt. For management pur- 
poses this may not be of much 
relevance when il comes to 
measurement of profitability. 
But shareholders are certainly 
interested in how inflation will 
influence the gains accruing to 
them as opposed to suppliers 
of debt capital. 

Here, current cost accounting 
as originally proposed by the 
Sandiiands Committee appears 
to be a rather unsatisfactory 
halfway house. Operating gains 
are struck after charging inter- 
est, whereas pre-interest figures 
might be more indicative of 
basic returns on assets. And 
shareholders’ earnings do not 
get the benefit of any growth in 
debt-financed assets over and 
above the cost of finance. 

Certainly the Sandiiands Re- 
port has struck sensitive nerves 
iu some parts of the stock mar- 
ket in its suggestion of very 
low earnings figures and hence, 
perhaps, a bias against divi- 
dends. Stockbrokers Phillips and 
Drew, for example, have calcu- 
lated thaL even in 1977 — when 
current cost earnings will be 
much higher than in the last 
year or two — almost half the 
constituents of the F.T. 30-sharc 
Index are unlikely to be able 
to cover present dividends on a 
Sandiiands accounting basis. 


We are always interested in 
interviewing young chartered 
accountants for places in our 
audit and tax practices in the 
U.K. and overseas. Applicants 
should write to the recruitment 
partner at Turquands Barton 
Mavhew & Co., Lynton House, 
7 Tavistock Square, London, 

W.Gi. 
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Falcon Computer Bureau Ltd., 
6 Burrell Row, 

Beckenham, Kent BR3 IAT. 


Needs 


One set of problems for the 
Morpeth Group concerns presen- 
tation. There is a need to in- 
corporate a statement of total 
gains in a way which will satisfy 
criticism about the extent lo 
which gains arc distributable. 
There is a need to incorporate 
an analysis of changes in pur- 
chasing power of shareholders' 
funds fo satisfy those who argue 
that otherwise so-called inflation 
accounting will not deal with 
inflation, as such, at all. 

Another set of thorny prob- 
lems concerns the practical 
snags. What is the “value to 
the business ” of an asset? 
Which of a multitude of specific 
price indices should be applied 
to particular assets? How are 
overseas assets and earnings to 
be dealt with ? Answers to 
these and many more questions 
are awaited. 


ENSURE YOUR TIME MAKES MONEY 

FCB‘s Accountant* Time Recording System helps to achieve maxi- 
mum efficiency in controlling your:— 

* WORK IN PROGRESS 

* MANAGEMENT OF LABOUR 

* CASH FLOW 

GAN YOUR CLIENTS ACCOUNTING 
BE IMPROVED ? 

FCB's Integrated or individual Accounting Systems can help your 
client to — 

* IMPROVE THEIR CASH FLOW 

* ELIMINATE UNBALANCED STOCK HOLDING . 

* INCREASE OVERALL PROFIT 

* HAVE EXTRA GROWTH POTENTIAL 

For details of FCB's Specialised Management Information Package 
and Consultancy Service write to the above address or telephone 
01-658 0227. 


S1THE SOCIETY 

OF COMPANY AND 

COMMERCIAL 

ACCOUNTANTS 

Registered Officer 

11 Portland Road. Edgbaston, Birmingham B16 9HW 

The Society exists to further the interests of Accountants 
and Financial Officers in Industry and Commerce whose 
responsibilities are not limited to one particular facet of 
accountancy. 

Membership is obtainable only by examination. 

For information of how to become a Registered Student 
write to: 

The Society of Company & Commercial Accountants. 

• 40 Tyndalls Park Road. Bristol. 8S8 IP L. 


Interest 


Another significant develop- 
ment in public sector accounting 
in the past year was the appoint- 
ment of Mr. Kenneth Sharp, a 
former President of the Insti- 
tute uf Chartered Accountants 
in England and Wales, as head 
of the Government accountancy 
service and accountancy adviser 
to the Department of Industry. 
This appointment indicates an 
increased interest in Whitehall 
in financial disciplines and is 
also likely to improve relations 
in that area between Govern- 
ment and industry. 

On the education and training 
side, all the main bodies have 
made changes and improve- 
ments in the past few years. The 
prospective English chartered 
accountant, having attained a 
satisfactory level of secondary 
education, bss two options; he 
can go to university- and obtain 
either an approved degree or 
any other degree or he can 
attend a nine-months’ founda- 
tion course at a polytechnic or 
technical college. 

Students bolding an approved 
university degree are exempt 
from the Institute foundation 
examination, whereas other 
graduates are not. All gradu- 
ates are then required tu under- 
take a three-year training con- 
tract, or articles as it used to be 
called, with a practising 
chartered accountant authorised 
by the Institute to accept stu- 
dents. Non-graduates success- 
fully completing a polytechnic 
foundation course are also 
exempt from the foundation 
examination but they must 
undertake a four-year training 
contract 

. Michael Lafferty 


Executive Search & Selection Consultants 

Young Accountant 

International assignments to £14,000 tax free 

One of the world’* largest oil companies with world-wide operating 
subsidiaries need a young qualified ACA, ACCA or ACMA who is prepared to be 
mobile on an international basis. Aged under SO, candidates should preferably 
speak French as Ihe first assignment will be for around two years duration on 
the French-speaking West African coast. Thereafter assignments could be in any 
of the broad finance functions of the group in the U.K. or overseas. 

*Ibe criteria for the successful applicant are exceptionally high and require 
someone with the potential to achieve a senior management position and make a 
. career within the company. Comprehensive benefits include provision for 
married couples and are additional to the very generous salary and 
||||| allowances for all overseas assignments. 

Mrs. Indira Brown . Re f: 19 042/ FT. 

IT Male or female candidates should telephone in confidence 

bemn m for a Personal History Form to: LONDON: 01-734 6852. 

Sutherland House 5/6 Argyll Street, WiE 6EZ. Offices also 
in Birmingham, Glasgow, Leeds, Manchester, Newcastle, 


Preston, Sheffield and Australia. 


OIL, BEEF AND CARATS. 


Variety of experience is an 
essential basis fora successful career 
in accountancy. And variety is what 
you get V. ith us. One week you could 
be woriangon the boc-frs of a p-etro- 
chemical engineering company, the 
ne.-l on a formers, the ne.-.t on a 
bullion dealer's. In fact our client lirt 
covers virtuiOy every i.ind of business 
you can think of. 

But you get more iron vftnety 
with us. You get progressive tuning 
in advanced audit techniques: a 
chance to specialise in ia <abon. 


management consultancy and man/ 
Olner fields: opportunities to wort, in 
our European offices; and a friendly 
working atmosphere w here ability 
counts for more than conformity. 

Men and women interested m 
furthering then- career in any of the 
offices shown below should get in 
touch with David Gwynne-james, 
Aithur Young McClelland Moores 
S Co.. Moor House, London Wail. 
London EC2Y5HP. A AAAA 
Tel. 01-6284070. A/W\ 


1EC2Y5HP.A A AAA 

6284070. fiJySnfx 

Wider experience for a better career. 


Office In: Aberdeen, Bwrwighim. EffcnJ, Duixkti EtCnbufjh, Pflrfu-, Qzgow, jerr y. I Iverpaof, London. MinditSMT, N^wea^NotUt^hjnandPmti. 


■ WHO NEEDS ACCOUNTANCY PEOPLE ■ 

FOR PERSONAL SERVICE ~J 

Businesses need accountancy people 

We specialise in matching short and long term needs 
and skills economically and confidentially. Contact us 
-it could save you time and money. 

Accountancy people heed businesses 

Our Registration Service to candidates is personal, 
confidential and it's free! 

We are an Employment Agency and Business operated under the 
Employment Agencies Act 1973. 

1 0 Dover Street, Piccadilly, W1 X 3PH (01 -629 2216) ■ 


ICMA 

EXAMINATIONS 

Sandwich, part-time, day and 
revision courses for all parts. 
Apply South West London 
College, Department of Man- 
agement Accountancy Studies, 
1 96 Garrart Lane. London SWI8. 

Tel. 01-874 2 US.' 


• ’I 
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ACCOUNTANCY H 


oHTBEVJi 

Contact Us 

Your Development May Depend On It 

' We are now well established in our new offices in 
High Holbom, London. We operate from three main 
offices in the U.K. providing our clients with a 
complete range of professional services. 

If you are recently qualified or simply seeking a 
change and would like to play a part in the firm's 
continuing development- please contact ns, we 
have much to offer:- 

• Experience of sophisticated auditing 
techniques with the support of the specialist 
departments. - 

• A wide and interesting range of clientsfrom 
most sections of Industry, Commerce and the 
Professions. 

• An opportunity to work in the specialist 
departments, namely corporate or personal 

taxation, computer systems, financial 

planning services, executor and trustee 
services and reg istra tion. 

• The chance to work a broad on audits, 
investigations and special assignments. 

• A progressive career. Our promotion policy 
relates entirely to merit-above all we believe 
in the personal touch at all levels and we are 
quick to recogniseyour contribution. 

To leam more about us, simpfy telephone orwrite 

to me to arrange a meeting. 

John Gordon, 

Hays Allan, 

Southampton House, 

317 High Holborn, 

London, Wav 7NL 
Tel: 01-831 6233 

Hays Allan 

o 

oQo 

I'G.toxrfeTO/ m Raopte 

Senior European 
Financial Role 

a £10,000 pa+cat 

Based close to London our client is a young, bur very successful 
subsidiary of an American multi -national corporation. operating 
within a very specialist market. Development of their European 
activities necessitates that they recruit a Financial Controller to 
be located in the U.K. 

Only a qualified accountant with substantial experience of 
operating in a European context will possess the abilities to 
co-ordinate the Company's financial activities. Aged 30-40. the 
person we arelookingfor will have strong communicative skills 
to liaise at all levels of the Company's European activities and 
preferably possess a sound knowledge of American reporting 
systems. A proficiency in French and/or German would be an 
advantage. 

Please telephone Geoff Skudder, to discuss this appointment. 

THE ACCOUNTANCY PEOPLE. 

Friendly House. 21 -24 Chrswell Street, London EC1 Y4UB. 

•TekOI -6380528. 



New era of standards 

[THE WORK OF THE Account- tides a wide-ran ging review of implementation of new rules, company accounts. It has been under examination in the fairly doubt that it has also sik 
ing Standards Committee (ASC) the aims and scope of company It is hoped that an exposure agreed, in the light of these sear future, as well as the in enhancing it* 

has entered a new phase over reports, as part of the general draft Mill be published late this changes, that the standard fundamental principles, form markedly, 

the past year. Since it was re-assessment of company law. year with a view to being should be reviewed by the ASC, and content of group accounts j; ven j„ ihi- specialise* 
established early in 1970, the This includes aspects such as implemented as a lull account- The deferred tax standard and accounting lor exchange ^ acwunnng practice 

Committee has more or less the industrial democracy issue ing standard for larger organi- has been among the significant rate changes. The experience of hare t he mam con, 

completed the first five-year pro- now being studied bv the Bui- sations for accounting periods moves made in the standards other countries such as the U.S. ^ ^ far. htwe?/ 

gramme of reforms which it set lock committee of inquiry and beginning after December 24 programme in the past year suggests, however, that leases rtther p0 j nt which has er 

itself under the leadership of possible reform of the securities next year. or so. Other recent develop- i n particular are likely to prove c j earil . 15 .j, a t the scar 

Sir Ronald Leach. There are market The recent document This fundamental reform of ments have included a supple- a tricky problem. And it is clear practical methods of ret; 

50111 v vL Dse ends ° e ** ed itself ranges widely to deal with accounting practice involves a roentary statement to the exist- in any case that the energies of uniform accounting can t 

up. both m recons id ering some social accounting, segmental lengthy exercise in taking views ing standard on extra-ordinary the ASC are, as -a matter of 50CC e SS fu 3 if the propos; 

of the ni ore controversial pro- reporting, industry efficiency on the current cost accounting items and prior year adjust- simple priorities,' likely to be forward hv the experts 

posals already put forward and indicators and conflicts between proposals of Sandilands and ments, sorting out some largely absorbed for some time measure flf general 

in developing accounting staD- a director's personal interests threading a way through the problems of interpretation; and j n th e Sandilands proposals and , npnl and support. The a 

dards in areas not so far and his responsibilities to his heated debate which has taken a revised version of the j 0 the wider issues of the cor- ‘ j, ave tad to carrv it 

covered. Essentially, though, company. place over the merits of the exposure draft on research porate report. . w «-«« {hem \nd in the n 

the Committee has fulfilled its system. It is likeLv to be neces* and dpv»tnnm»nr ^ . tnern- . 

first main task of removing the QfofpTnAritc sarv to arrive at some sort of P Th® profession has learnt of change :i win be 

most glaring anomalies in- statements compromise, the presentation TTnifnrmifv 500,6 im - por ?“ t e Ie ? Mas fro “ important for a 

accountancy practice and reach- Specifically, it also proposes of the Sandilands system being UuUOrmliy . the first stages of the account- of opinion 

Ing a reasonable consensus on n0 less thanfour newstawments adapted to incorporate some m parallel with the -UJL in £ standi . ™ 
a set of rules governing, the. f or inclusion in company’s form of general monetary developments, the International * h!Ch lts main h0BZW1, _ 

main elements of company annual reports. These are: a adjustments, as has been advo- Accounting Standards Commit- 10 hti ! Michael Bia 

reporting to shareholders. statement of value added: an cated both by the profession tee ^as continued to make con- Problems. 0415 be lltt,e 

Over the next couple of years, employment report; a statement and by much of the City. siderable progress with its aims, 

under the new chairmanship of of prospects and a statement of It will occupy much of the 0 ; setting ou t basic standards to 
Sir William Slimmings. the corporate objectives. Of these, time of the ASC over the next f orpj the foundation oE greater 
activities of the ASC will, be the most Ukely for action in the two to three years, with other uniformity in accounting world- 
conducted in a considerably Q e*r future appears to be the proposals inevitably taking W jde. Among its recent ira- 
wider context. Recognition of value added statement, which second place to this vital exer- portarit mo ves has been the 
this point has already been w °uld show how much wealth cise. publication of its standard on 

demonstrated by the expansion had been created by a company Sandilands also has direct sig- the subject of consolidated 
of the Consultative Group d£ and how it had been shared out Seance for example for the financial statements. The re- 
interested parties which pro- between employees, share- argument over deferred taxa- quirement to publish consoli- 
vides general guidance to the holders, the Government and nj e standard on this dated figures is likely to have 

Committee to include, among' the company. subject was published in Sep- a substantial impact in a number 

others, the TUC. A number of The role of the auditor is also tember last year, taking effect of countries where such accounts 

the Issues to be debated, though central to the more modest from the beginning of this year, are at present rare. At the same 
relating to the functions of the changes set out in the current with the principal requirement time, it is recognised that the 
accountant in his professional Companies (No. 2) Bill recently that deferred taxation should search for greater international 
capacity, also involve broader introduced by the Government, be accounted for on all material uniformity of approach has 
questions where other groups Among other items, this would differences of timing, using implications for the domestic 
including the Government and considerably strengthen the either of two alternative developments in the U.K, since 
the unions as well as com- position of the auditor in situa- methods. This, however, has acceptable standards may not in 
pany managements have vital tions where he is in dispute come under considerable criti- a jj respects accord completely, 
interests. with a company’s management cism from industry and the with national regulations or 

One of the fundamental — thus effectively providing City on the grounds that the legislative requirements. .. 
developments was last year's backing by statute for the amounts set aside as deferred in the U.K, the ASC still has 
publication of “ The Corporate enforcement of accounting tax are only rarely likely to a number of specific areas of 
Report," setting out in the form standards. become payable. accounting practice to look at 

of a discussion paper some The second major recent The introduction of tax relief on the list of its forward pro- 

basic ideas on the purpose development was publication of on stock appreciation and the gramme. These include the prob- 
and content of company reports, the Sandilands report on planned implementation of lems of accounting for goodwill. 

This controversial document was inflation accounting and the Sandilands will greatly inflate for leases and for pensions, 
a major break-through for the subsequent moves towards the amount of deferred tax in which are expected to come] 
profession itself, taking the dis- 


i cussion of the responsibility of 
accountants on' to an entirely 
new plane and questioning the 
whole philosophical basis of 
accepted accounting rules. It 
has also clearly made a large 
contribution to the 'Govern- 
i ment's own thinking on the sub- 
[ject as presented in the con- 
| sultative document recently 
circulated. 

This, document, expected to 
| form the basis of a White Paper 
before the end of the year, pro- 


More power to 
auditors 


6008> FINANCIAL CONTROL 
MEANS YOU CAN MEASURE 
YUUR COMPANY’S SUCCESS 

But you need the right quality of staff to achieve that control. 

That is why we believe that recruitment is a specialised skill requiring 
a professional approach. 

Our success in carrying out a large number of accountancy recruit- 
ment assignments at home and overeeas. from Newly Qualified to Group 
Financial Director level, has been achieved- by providing a highly 
efficient service designed to meet our clients* needs. 

* Our consultants are experienced accountants, fully trained in 
interviewing selection and appraisal techniques. 

* We visit the company to ensure we have a thorough understanding 
of their requirements. 

* Introductions are only made where mutual interest has been 
established. 

* Our detailed and up-to-date knowledge of market trends is freely 
available to assist clients in resolving their recruitment problems. 

In the present economic climate it is essential that tight control is 
■exercised. We would be happy to discuss with you your present or 
dutii're requirements...’ 

For further information please contact Ronald Vaughan, AC.M.A. 

Douglas Uambias Associates Ltd. 

410 Strand, London WC2R ONS. 

Telephone: 01 -836 950 1 
i and 3 Coates Place. Edinburgh EH37AA. 

I Telephone: 031-2257744. 

COMMERCE & INDUSTRY 


INTERNATIONAL 

ACCOUNTANTS 



THE WORLD WIDE ORGANISATION FOR ACCOUNTANTS AND 
THE PROFESSIONAL BODY FOR THE ADVANCEMENT OF 
INTERNATIONAL ACCOUNTANCY. 

Further information obtainable from The Secretary-General 

THE ASSOCIATION OF INTERNATIONAL ACCOUNTANTS LIMITED 
(BY GUARANTEE) LINK HOUSE, (P.O. BOX 3S) 

BILLERICAY, ESSEX. TELEPHONE : BILLERIC AY 55988/9. 


YOUNG CHARTERED ACCOUNTANTS 

SALARY — £4,500 to £6,000 

CITY CHARTERED ACCOUNTANTS (6 Partners) are looking for 
a team of young Chartered Accountants, to assist in Implementing 
a new internal, structure. All the positions will carry managerial 
responsibility and should lead to partnership. Finalists expecting to 
pass may apply. 

Applications to Box A.5632, Financial Times. 10, Cannon' Street, 
EC4P 4BY, giving full details of examination record and experience. 


ASSOCIATION OF 
GOST & EXECUTIVE 
ACCOUNTANTS 

Examinations are held half- 
yearly in June & December 

F.CEJL (FELLOW) 
A.C.EJL (ASSOCIATE) 

Applicmu should send full dctalh 
of chair age, qualifications and 
experience to: 

The Secretary-General, 

The Association of Cost X~ 
Executive Accountants Ltd 
(by guarantee), 

282 Hermitage Road, 
London N4 I NR 


THE PUBLICATION & the client companies, as well as to tions to some of the problems 
Department of Trade inspectors’ what extent an -auditing firm which have emerged. These in- 
report on London and County should be dependent on any one dude what'* are called “peer 
Securities In January, 1973 high- audit client In the latter area reviews " and the establishment 
lighted the need . for the the accounting bodies have al- of audit committees, 
accountancy profession to ready indicated that no dient The peer review, under which 
devote more attention to audit- -should account for more than accounting firms' open their 
ing standards. Until then the 15 per cent, of a firm's total m es and operations to an inde- 
accent had been heavily on the fees. It is very noticeable that pendent public review or audit 
side of accounting standards, many medium-sized accounting work quality controls by fellow 
covering . such matters as the firms, with perhaps one major professionals, has recently been 
way stock valuation, depreda- quoted company client, which approved by the council of the 
tioh and deferred tax appear in would not have been able to American Institute of Certified 
company accounts, as well, of meet this requirement,- have PubUc Accountants, 
course, as the whole area of been merging with other firms Tbe AICPA says the review 
inflation accounting. in the past few years. programme is not intended as a 

But ensuring adherence to A considerable amount of means for taking disciplinary 
laid-down accounting standards wor ^ b as already been done in action. However, if serious 
really only covers one aspect of operational standards area violations of technical standards 
the professional accountant s _ t b e fieldwork of the audit— are discovered as a by-product 
auditing work. ^ There remains by ^ Institute of chartered * review, and the firm has 
the vast field of how he conducts Accountants in England and uot taken corrective action, the 
his audit u practice. And with W ales through guidance state- reviewers would not be pre- 
“ m ® _ 1 °' 000 accounting Anns in ments Qn auditin g f which it eluded from referring such in- 
roe . *■ au - Ilg ?J? r J * has been issuing since 1961. formation to the Institute’s pro- 

A P* rt fromluch matters as the ***** ethics division, 
to imagine that thej are all need tQ maintain ^ audit . plan Well-known firms which have 

applying more or less the same d adeQuate wopjong naoers Wed for the peer review in the 
standards of inquiry and venfi- ^ £ s . indude & at Marwicfc Mit _ 

cauon m their auditing work. ^ ^ g °° chefl. Price Waterhouse snd 

Perhaps the - most obvious mdi- & Sells. However. 

35 private rom^iM^ek* tions^dtoe fact that the audit Arthur Anderson, another major 
7ns a S™k S r B must be performed by or under U.S. firnu has decided to go the 

find ^emselves^nder^o change *. control of an experienced 

their auditors to one of the competent auditor. r&STte^Sng the 

better-known City “reporting first firm to do so. 

accountants. Audit committees are already 

Auditing standards could go a obligatory in parts of Canada 

considerable way towards The form of the audit report an d are made up of non- 
solving the problem by inform- is a prime candidate for re- executive directors. The aim is 
ing each auditor of • the form. At present it is often jq establish a group independent 
minimum procedures which he difficult to determine the „f management with whom 
mimt apply in the course of his seriousness of qualified audit auditors may discuss problems 
k a- f epor1 j s ’ man y of which seem or controversial issues that may 

The accountancy bodies, .and to relate to little more than an^ in the course of their 
principally the Institutes of technical departures from work. Unfortunately, non- 
Chartered Accountants, |have accounting standards. executive directors in the U.K 

responded to tins nf£«by But n ^ aU very well for have not appeared to perform 
hetans up an Aumung ^ accountancy bod j e s to res- impressively in a number of 

Pond to public criticism— as critical company crises. In 

»ith accoimttag.aan- * £“*»« TrMoS 

dards in 1969 and now with bave non-executive directors 



SPECIALISE I V THE RECItUITMEST OF 
ACCOUNTANCY STAFF 

We have been successful in recruitinq lop calibre, p 
qualified and qualified Accountants on oenaii of a ore 
■ range of companies, including: • 

SHELL INTERNATIONAL 
SELECTION TRUST LTD. 

JOHN MOWLEM & CO. LTD. 

INTERNATIONAL STORES LTD. 

HURCO PETROLEUM LTD. 

GRINDLAY BRANDTS LTD. . 

IIcDERMOTT HUDSON ENGINEERING— LONDON L' 
GREEN SHIELD TRADING STAMP CO. LTD. 

.1/.4Y WE ALSO BE OF ASSISTANCE TO YOUft 
COMPANY? 

Caninci: 

John J. Grub, Managing Director, Dukes Careers Ltd- 
21 Liverpool Street, London, EC2 - Telephone 01-283 388" 


Accounting, Organizations and Socie 

Editor-in-chief: Dr. Anthony G. Hopwood. Oxford Cent/ 
for Management Studies. 

Partial contents of the first issue JUNE 1976 

JACOB G. S1RNBERG aral NATtYAR M. GANDHI: Tov*a*d 

Defining the Accounranl's Role in the Evaluation of Social 

Programs 

EDWARD H BOWMAN ar.dWASCN H AIRE: Sociaiimp*:: 
Disclosure and Co raorate Annual Renorts 
MARC EPSTEIN. ERIC FLAMHOLTZ and JOHM J. 
MCDONOUGH: Corporates Social Accounting m inc U.S. A.: 
State of the Art and Future Prosper?-. 

LAWRENCE A. GORDON and D AMY t.TILLER: A Contin- 
gency Framework, for the Design of Accounting Information 
Systems 

Action Forum: Accounting in ^Changing Soco' and Political 
Environment 
c Bibliascene 

Published quarterly Subscription rate £60.00 
2 years 1977/78 $114.00 Free specimen copy available on requ* 

PERGAMON PRESS 


Headirtgton HHT Hall. Oxford 0X3 OBW England 
W\axwei| House. F airview Park. Elmsfotd, New York 1Q523. US* 


A CAREER 

IN THE PROFESSION V 

Expanding Mayfair firm of Chartered Account;/ 
wish to recruit assistants to managers, other qualif 
staff and finalists. 

We offer excellent salaries, commensurate ^ 
ability and an interesting variety of work indue 
European assignments. 

Opportunities exist for advancement within the f 
for those with initiative and willingness to aci 
responsibility. 

Apply in writing enclosing full details of experie 
to M. B. Rodgers, Milne Gregg & Turnbull 
Albemarle Street London WIX 4EL. 


Waterhouse partner, 

Richard Wilkes. auditing standards— bv derlar^ on tbe Board, and the alterna- 

is^ e ir^™ P SK I,™ of a supervisory Board 

SSdaiS towards the ^ndof mul g* te a whole series 0 f do “ not exist either, 
smnaaras towards the end ot definitive standards< Measures considerably 

r n J . » « j . . ^ ^ strengthening the position of 

firfan 0 ^ 8 ^* 0 ^ 65 consider 

ii°ttTu S does Svfto^ait 0 ^ re- w ^ eh inched the corji- 

the foSmriig areis“ ^ of «»Pa«tively rare De- u Parluunent The 

1. Personal Standards, such Partment of Trade inspectors' ® ll l “ ; audlt ? , ; w ho 

as independence, proficiency ™POrts before launching their ®* ate wrmn * ^ 

and integrity. own inquiries. It seems dear . are . con- 

2. Operational Standards. the only way to ensure the WI tii his resipiation 

Hlduding - MtintMinto r.t IthlS dnPK nnr mplnrip tho 

ing 


iiding methods of evaiuat- maintenance of minimum audit ' r ^°f. s not wchide the 
accounting systems, the Standards is by internal in- !^L whic Il^ h t ould be . 

planning and control of audit Quines into individual account- b 1 f ou ^“ t 1 , t0 tiie attention of 
work, and detailed audit “g firms. Unlike accounting shareholders or creditors. Where 
procedures. standards, deviations from laid- *■£}? ctrcuuistances east the 

3. Reporting Standards, the down auditing standards — once a H W1 ^ ** required to say 
nature of the audit report, and are issued— will not be v 1 ?* are » a ^ ld a his 

the status and application of apparent from published {JSJJJ* 111 J, se . nt .>° 

IServa- accounts. Moreover, a feature hoIders ***■ ffled at Com- 


The Association of \ 

Certified Accountants 

September, 1976 to January, 1977 

COURSE PROGRAMME 

Accounting : Taxation and Law : 

Auditing : Management Development 

For your copy, simply send a business card or notepaf 
marked with your name and position to: 

The Courses Officer, 

Certified Accountants Educational Trust, 

9 Museum House, 25 Museum Street, 

London, WCIA IJT 
or Phone 01-580 7179. 


quaMcation, _ — - P “* S Office. This 

The first auditing standards that, unlike in the U.S., British -Z J? tend * d t0 deal 

will probably deal with the accounting firms do not have the situation of an auditor 
auditor’s independence and the the ever-present threat of J!f.,i« see ? s t0 ? vo ? d his responsi- 
structure of the audit report public lawsuits to keep them on “dities by resigning rather than 
The independence problem is their toes. 


qualifying his report or being 


probably the most difficult mat- While the London and JJL d S?,? te , WIt ^ directors, 
ter to be dealt with in the area County report itself has no j-, the retiring 

of personal standards! The doubt led the accountancy audlt ^„ tl !®,- riglrt: to ^““'tion 
committee will have to decide, bodies to throw more weight ^^ordmary general meet* 
for example, whefhnir onHifnrs and resniirme mtn ihS tile shareholders to con- 


fer example, whether auditors and resources into the develop- -- 

and their staff should in any ment of audit standards; active ad ® r tiie circumstances con. 
circumstances be allowed to hold discussion is under way within nected W1 “ 1 ^ resignation, 
shares or other positions in the profession about other soiu- MX. 


Here’s one book on 
the Sandilands Report ant 

Current Cost Accounting 
that’s available now 

A "Guide to the Sandilands Report on Inflatio 
Accounting” is vital reading now for everyone in 
responsible positions in industry or in the professior 

It*is inexpensive. For only £2 it provides both 
summary of the Report and an introduction to Curri 
Cost Accounting techniques. 

- It is concise (only 74 pages) but comprehensive 
with a detailed .worked example of Current Cost 
Accounting and interpretation of official comments 
made on the Sandilands Report. 

It is authoritatively written by Christopher 
Morgan MA FCA of Deloitte & Co and has a forewoi 
by Sir Francis Sandilands CBE. 

I To Tolley Publishing Co. Ltd., 44a High Street, 

1 Croydon, Surrey CB9 1UU. 

, Please supply me with___copies of Tolley’s “Guide 1 
j the Sandilands Reporton inflation Accounting” 
*@i2eaeh. 

I Cheque enclosed for l Signed__ 


Address 


*f 

| EX15.7.76 

. . 

1 


— -i 



Toue! 
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SAUDI ARABIA 


Recently Qualified 


£9 J 000-£12,000 
TAX FREE 


tur client is perhaps the most respected major international finn 
■f - Chartered Accountants. Working, in Dammam and Jedda, the 
uidit Seniors we are seeking will benefit from the firm wide training 
programme and the politer of rapid promotion of good seniors. 

Tie range of jobs will be broad, including construction, manufactur* 
ng and service companies. Clients turn over from £l million to 
■500 million and many are large subsidiaries of UJC or U.S. 
organisations. .The sophisticated audit procedures used by the 
jondon firm .are implemented locally in full. 

Uthough ability to speak Arabic would be usefuJ, this is not essen- 
ial. Qualified accountants (or finalists) of any nationality including 
Jritish, with large or small firm experience, should apply. Appli- 
jants, who may be single or married with or without children, must 
»e graduates. 


M.BA., 


i m 




^*lease telephone or write to Graham Webster, A.CA. 
^luoting reference A/297. 

WtiJ • E.M.A. Management Personnel Limited 
"V Bur&e House, 88/89 High'Holborn 

London WC1V 6LR 
01-242 7773 


Finance Manager 

£6500 : North West 

A major British engineering group requires a Finance 
Manager for one of its smaller businesses, turnover £1 .5m., 
located near Liverpool. 

A qualified accountant aged 30 to 45 is required, preferably 
with previous experience in engineering industry. The Finance 
Manager will be responsible for the complete finance and 
accountingfunctibn and will need drive to improve systems 
and management information and. maturity to join a small, 
largely autonomous management team. 

Salary will be £6,500 per annum plus large company benefits. 
Success in this position could lead to further career 
development in this major group. 

Please write with full details. These will be forwarded direct to 
our client. List separately any companies to whom your 
application should not be sent Ref. B.L266. 

This appointment is open to men and women. 


jmr^n confidential "s™™* street 

AiSlJDlSSWOTnMIESf?. Ivixeoa 

A member of MSL Group International . . 


0 ° 


EAL 


FINANCIAL DIRECTOR 
, to £17,500 

Diversified Group with a turnover a round £30m 
seeks/a Financial Director to initiate and control 
financial policies. The successful candidate wilt- 
work closely, with operating Company Boards 
and the Group's financial advisers. Salary 
negotiable to £17,500. Location, Hertfordshire. 

Candidates, aged 35-48, wilt be qualified 
accountants. They should have experience at 
the centre of a multi-product Group. Earlier 
experience at divisional or factory level would 
be air advantage. Flexibility and business 
acumen are essential. (TT.471 ) 

Candidates male dr female should write briefly 
and in confidence to the Managing Director, 
Executive Appointments Limited, 18 Grosvenor 
Street ; London W.1 , quoting reference. No 
identities divulged without permission. 


Accountant 

—Commodity 
Trading Group 

A vary active Commodity Merchant— 
dealing mainly in Cocoa— Itself part of a 
large City financial institution, is looking 
for an Accountant to control its own small 
group of companies’ accounting functions. 

Although the successful applicant’s prime' 
duty will be that of group accountant there 
will also be the opportunity for the right 
person to become. involved in general 
business activities. 

The ideal candidate — male or female- 
will be in the age group.28/35, possess an. 
accounting qualification and preferably 
have had some experience in the Com- 
modhyfield. 

The salary considered appropriate will be 
In the £6,500/£7,500 range end there are 
other employee benefits attaching to the 
appointment 

Please write giving full but concise details 
of your age, education end career history 
and state the names of any organisations to 
whom your letter may not be sent: B, M. 
Doyle, Selection Consultant (Ref. 747). 


whites 

Whites .Recruitment Limited. 

72 Fieet S‘jee!, London EC4Y1 J3 
Giiicesf' Associates: Amsterdam, 
arista!, Brussels, Ducseldorf, 

Leeds, Manchester and Wolverhampton. " 


IS YOUR 
ACCOUNTANT 
AWAY ILL? 

Accountants available arid 
wanted for dealing with 
accounting problems. 

Telephone # 1-429 8437 . 


INTERNATIONAL VOLUNTARY 
SERVICE 

", urgMiilv remitres an 

ACCOUNTANT <Tra*ssry AMtatanti 
tor the Central District council »n 
■ Botswana. 

■'volunteer terms Include relent fares, 
insurance. If sins allowance, soittemeot 
Brants, housing etc. For further details 
please contact.' — 

Mike Bohn. 

Section Z. I.ViS., 

".Ccrtsole House.' 

S3. RWent Rwrd. 

- Leicester, LBt 6YL- 


Acconntancy 
Appointments 
appear every Thursday 
Rate £11.00 per single 
column centimetre. 


‘"ENTS 


lOL, 


SUFFOLK 


c £7,000 


West End . 


from £14,000 


GROUP FINANCE 
MANAGER 


Chloride Limited is now the world's largest, and most profitable producer of 
rechargeable batteries with companies in 40 countries. Its turnover in 
1375/76 exceeded ESJQmillion. 

A major factor in Chloride's successful progress has been Its concentration 
on building a strong management team and the development of a manage- 
ment style which allows Individuate; to contribute fully to the Group's 
strategic decision making. 

A successor to the present Group Finance Manager, who has been promoted 
to a divisional director position, is now being sought. Reporting to the 
Executive Vice Chairman, he or she will manage all central finance func- 
tions Including - insurance and taxation. 

This is- a career appointment and the person appointed will hare an out- 
standing opportunity to make a real contribution to the growth of the 
Group, and will be expected to do so. 

Basic requirements are 

* A qualified accountant aged from 38 

* Substantial experience at the centre of an industrial group 
employing sophisticated financial planning, control and 
investment appraisal systems 

* Some previous involvement in international financing 
operations and dealing with the City. 

Salary negotiable from £14,000 with excellent fringe benefits including a 
company car. - ■ 

Brief but comprehensive details of career and salary to date, which will be 
treated in confidence, should be sent to: 

E. J. Robins, Tbe Executive Selection Division - MF638. 

Coopers & Ly brand Associate® Ltd., Management Consultants, 
Shelley House, Noble Street. London, EC2V 7DQ. 


FINANCIAL 

CONTROLLER 

Our client, in the metal manufacturing 
industry, wishes to recruit a financial controller, 
male or female, to act as the chief financial officer 
and company secretary. The company is a sub- 
sidiary of u major American corporation. 

The person appointed will be expected to 
participate as a member of the company's execu- 
tive management team as well as the European 
Financial Group in the strategic planning and 
operation*; of the company. 

W’e et» isase that the successful applicant wil!:- 

^ he a qualified accountant; 

Jfc he aged 35 to 45: 

$ have proven ability in the fields of finan- 
cial and management accounting in a 
manufacturing company with adequate 
experience in legal and lax mauers: 

$ he able to motivate a small but effective 
team. 

Salary is negotiable, together with substan- 
tial fringe benefits including relocation expenses 
where appropriate. 

Please write, giving brief but comprehensive 
details n f your career and salary to dale . to Execu- 
tive Selection Division , MDj637, 


Coopers & Ly brand Associates (Midlands) Limited, 
Management Consultants, 

Lyndon House, 62 Hagley Koad,,Edgbaston, 
Birmingham 316 8PN. 


GENERAL APPOINTMENTS 


Financial Controller 

£ 8 , 500 + 


^^Vbcsterfield Properties Ltd. a London based property development and 
a 'investment group with, interests in France. Holland and Germany wish to 
appoint a Financial Controller who is of sufficient calibre to justify a Board 
appointment within a period of 2 year*. 

The appointee will be located at the company's head office in London and will be 
responsible for all financial aspects of the group's "business, with special empbnsis on 
developing the group's accounting procedures, preparing periodic accounts and 
management information and in particular, ensuring that financial resource® are 
properly pi aimed ;tnd contra I led. 

This is a new appointment and successful co-ordination of the wide range of 
responsibilities envisaged will require a willingness to make regular visits to Europe. 
A recognised accountancy qualification and a minimum of a years' post qualifying 
experience are ma ndatory requirements. A knowledge of French, would be regarded as 
an asset. 

The salary is negotiable— certainly around £8,500 p .a., perhaps substantially more for 
really able candidates. A company car will be provided at the time of appointment to 
the Board. ; 

Candidates, male or female; should write for a personal history form, quoting 
reference MCS/1903 to Ashley S Phoenix, Price Waterhouse Associates, Southwark 
Towers, 32 London. Bridge Street, London SE1 9SY. 


Pacific Mantis 

Accountant £7800-j- 

The Gilbert Islands Development Authority 
wishes to employ a Chartered or Certified 
• Accountant to join its existing team of U.K. 
qualified accountants. The Authority is 
statutory corporation carrying out diverse \ 
commercial activities as well as various \ 
public services in the Central and Western 
Pacific. The contract will be for an initial 
term of either two or three years’ residential 
service (at the option of the employee). In 
addition paid leave is given of six days per 
month overseas after the tour (although if 
the employee opts for the three-year tour, 
half the leave can be taken after 18 months). 

Approximately £3,500 p.a. of remuneration is 
payable in Australian dollars and subject to 
only low rates .of -local taxation. Over 
£4,300 p.a. is paid in sterling free of taxation. 
Other benefits include furnished housing at 
nominal rental, free air fares for eligible 
family, outfit allowances, removal costs, etc. 

Applications ■ in writing only to A. J. 
McDonald, Hays Allan, Southampton House, 
317 High Holbprn, London WC1V 7NL, giving 
age, personal, career and experience details, 
details. 


INDONESIA 

A challenging opportunity exists for a 

Merchant 

Banker 

to go and run one of the Financial Institutions/Merchant 
Banks established In Jakarta. 

The rewards would be substantial both in terms of 
cash and in terms of potential job enjoyment but a 
successful candidate must be experienced in lending 
money and In corporate finance work as well as being 
a person who adapts easily to a strange and poten- 
tially lonely environment. 

it Is most unlikely that a suitable candidate will 
have had less than ten years’ relevant experience and 
currently be earning less than £10,000 per annum. 

Please write to box A5636, Financial Times, 10 Cannon 
Street, EG4P 4BY. 


Financial 

Director 


TTits is x Board appointmenf in * Company 
employing i joo, vriih a Tt ;m turnover, which 
is art autonomous subsidiary «*l -i major LiR 
engineering Group. 5 uppn'rml hy qualified 
assistant? and a staff nf 50. lie *»r she will !■« 
responsible ro the MjunpmJ Director fur 
few final policies, cnntruL and reports .uid 
will act as Secretary to the Board. 

The requirement is for a qualified accoun- 
tant vrirh .several years Industri.il r:;pcricncc in 
. engineering companies in large manu- 
facture and assembly, preferably on payment 
‘ by results: The Financial Dirccrur will make a 
personal contribution, lxi»cd ‘Vi Statute, 
maturity and experience, t n the m crall opera- 
tion of the Company, and, with the finance ' 
■department, in assisting line management in 
. the major tasks of increased efficiency and 
reduction nf costs. 

Age preferably 37-47. Salary by negotia- 
tion ; Company car; relocation expenses paid 
to plta.'iam area in the Northwest. There are 

excellent prospects fur progression imo 

general inarugemenr foil curing success in this 
post. ‘ 

Please applv with fell career details to 
. . . Position XoASF t 725- Austin J-infehrLwiired, 
London Vi-’tA ipS. 

Applications arc forwarded to the client 
concerned, therefore companies In which you 
are nor interested should r>c Iritcd in. a Cuvey- 
. ing letter to the Position Number Supervisor. 


^^^sUOyERTISlPUG 


CDNPnHraALHEPDfSEHVICE 


Financial Planning 


One of Britain's leading engineering 
companies, facing opportunities for 
rapid expansion internationally, invites 
applications to carry out a key function 
on its Corporate Headquarters Finance 
Staff in London The work entails the 
establishment and monitoring of future • 
budgets and plans for the Company’s 
wide range of operations in the UK and 
overseas, and also the evaluation of 
businesses for purchase and sale. 

Successful applicants, male or 
female, willhave a financial 
qualification. They must demonstrate 
their ability to work without supervision 
and have had substantial experience in 
the relevant fields, including exposure 
to industrial environments. 


Salary wiU be in therange£7£G0 
to £10,000 per annum. 

lb apply, please write with relevant 
career details to Me j.Russ at the 
address below. Please list companies 
that don’tinterestyou in a covering 






<£&#*** 


X&O ■ 


3 & Pitman, Htu?st-Bpo 

Members of The Stock Exchange 


MINING ANALYST 

Rowe & Pitman, Hurst-Brown are seeking an analyst to join the mining 
section of their research department. Applicants should have had at least 
two years’ experience preferably with emphasis on the base metals. A 
background of stockbroking research, mining finance or minin g would be 
appropriate, together with the ability to produce well researched reports 
for colleagues and clients. 

Good salary and conditions with profit-sharing bonus. Non-contributory 
pension scheme and life assurance. 

Applications to: — 

P. N. Smith, Staff Manager, 

ROWE & PITMAN, HURST-BROWN, 

City-Gate House, 39-45 Finsbury Square, 

London EC2A 1 JA. 



INVESTMENT BANKING 

JOH. BERENBERG, GOSSLER & CO. 

Private Bankers in Hamburg 

We wish to appoint an experienced banker to assist in the development of 
our international investment business, particularly with British institutional 
investors. This important new senior position requires professional 
qualification and good connections in financial marketing and investment 
circles. Preferred age between 35 and 45 years. Salary is negotiable and 
payable in DM. 

Please write in complete confidence to: 

JOH. BERENBERG, GOSSLER & CO. Gesch&ftsleitung 
Nener Jungfernstieg 20, 2000 Hamburg 36 
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GENERAL APPOINTMENTS 


Managing Director 


Management Consultancy 


ESjDOO-EIQOOO 


c. £ 1 5,000 


A major British group with world wide interests 
seeks a Managing Director for an important UK 
based high technology subsidiary. The 
immediate task is to improve profitability on a 
current sales volume of some £10 million: 
thereafter the aim must be towards doubling 
turnover whilst maintaining the higher ratio of . 
profits to sales. The person appointed may have 
a finance, marketing or engineering 
background - he/she must have a clear record 
of successful general management in a 
technically oriented industrial marketing 
environment Experience of high level 
negotiations with government departments and 


major industrial organisations at home and 
overseas is also necessary. Salary wiH be of the 
order of £15,000 and there are the usual large 
company benefits. Location: Southern 
England. 

(PA Personnel Services Ref: GM3I56781FT) 


DeloiTW. Haskins & Sells, Managemsnt Consultants (formerly 
Deioitte, Robson, Morrow St Co.), are seeking a number of addi- 
tional consultants to carry out an increasing range of consulting 
assignments. Assignments are undertaken for organisations in 
industry, commerce and the public sector, both m the UK and to a 
growing extent overseas. 


ance is attached to the ongoing development of consultants by a 
continuous framing programme ami by working with consultants 
from other tfiscipfows within thefirm. 


The identity of candidates will not be revealed to 
our clients without prior permission given 
during a confidential discussion. Please send 
brief career details, quoting reference number 
to the address below, or write for an application 
form, and advise us if you have recently made 
any other applications. 


The varied work, aimed at identifying and helping to solve 
management problems, provides a unique and challenging oppor- 
tunity for men or women to develop rapidly and to extend fully 
their professional expertise. Prospects of promotion are excellent 
and the firm can offer stability of employment within the frame- 
work of a large international audit practice. Considerable import- 


Candidates, aged between 26 and 32. must bo able to demonstrate 
that they am above average in technics’ competence and practical 
achievement They must be able to think analytically and Con- 
structively. express themselves clearly both orally and in writing, 
and cope at times with considerable pressures. Candidates musr 
have a good honours degree and/or a recognised professional 
qualification, pi us some 3 yearn' significant experience. 


Further consuitsitsare needed in the following disciplines: 




Accountancy Admin/O&M 


PA Personnel Services 


Feasibility studies, equipment selection, advanced 
technical studies, project implementation, and 
systems review. Ref. 554.- B. 


Financial investigations, and the review, design 
and implementation of accounting end inf o r mati on 
systems. Ref. 5 55/ B. 


Management structure and organisation studies, 
and the review, design and implementation cf 

administrative systems. R*f.5S6/B. 


Hyde Park House, 60a Knightsbridge, London SW1X 7LE. Tel: 01-233 6060 Telex: 27874 



A member of PA International 



Please send details of qualifications, career and salary progression, quoting the appropriate reference, to : A. C. Crompton, 


Deloitte. Haskins & Sells. Management Consultants, 
34 Farringdon Street, London EC4P4DL 



A challenging appointment in an expanding international environment 


CJA 


INTERNATIONAL INSURANCE EXECUTIVE 

ONDON £6,000 - £8,000 


in a business 


CENTRAL LONDON £6,000 - £8,000 

MAJOR INTEGRATED INTERNATIONAL OIL COMPANY 

We invite applications from candidates, preferably aged 27-35. who must have gained a minimum of three years’ experience 
in marine insurance as well as some exposure wirh an internacional company. The successful candidate will be responsible 
for negotiating, co-ordinating and monitoring insurance aspects of major North Sea exploration and production contracts, 
the emphasis being on negotiations with Contractors. There will also be involvement in providing a general insurance service 
to the Company's European Operations. Candidates should display the flexibility, tact and confidence necessary to negotiate 
at a senior level- Initial salary negotiable £6.0QO-£8.000, non-contribucory pension scheme, free life assurance, staff restaurant 
and assistance with removal expenses if necessary. Applications in strict confidence, under reference HE3716/FT, to the 
Managing Director: 

CAMPBELL-jOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON, EC2M 1NH. TEL: 01-588 3588 or 01-588 3576. TELEX: 887374. 


Manager- 
Eurobond Sales 


PUBLIC COMPANY 
REQUIRES 

COMPANY SECRETARY 


Th» cindida is must have previous 
experience . in alt aspew of this 
position. The dodos wooM further 
involve corporate finance and manage- 
ment accounts. The applicant, who 
must have initiative and be capable of 
assessing opportunities, will Be respon. 
sible to the Board. Salary negotiable. 


Let's face it serious business problems fill some with a constructive 
form of elation and others with paralysing panic or the desire to 
run a mile. 

If you are the kind of businessman or woman who thrives on the •' 
constant stimulus of a wide variety of problems, here's an offer that 
can provide everything you'd like to get your teeth into. And put 
your personal reputation well and truly on the map. 

We are the Printing and Publishing Industry Training Board and 
provide an essential training and advisory service to companies . 
including those whose training practices are already at an 
advanced level. We have vacancies for Advisers in London and ' 
the South-East where large and small companies are seeking our 
help with their training related problems. However, the essential . 
nature of these problems is usually a business snarl-up somewhere 
be it a production bottleneck, cashflow, poor marketing, machine ' 
underutilisation, personnel or the like. Some may allow for several 
months negotiation - others need a twenty-four hour solution, 
none are petty, at) need expert solutions. 


'Phone 01-515-4877 


Chase Manhattan Limited is seeking an experienced 
Managertoassumefull responsibility forthe operation and ' 
expansion of its Eurobond Sales network. 

To qualify you must have a good working knowledge of 
market practice and the banks and other institutions active in 
this market; gained from direct prior experience. Based in 
London, the appointment calls for frequent European travel. 

This is an outstanding opportunity for a qualified 
professional, male or female, to further their career in a 
responsible position with excel lent growth prospects. 

An attractive remuneration will be negotiable according 
to experience and potential. 


I I I I I 59 “***«- London; EC3A 8AR m jpSL 


'Management Recruitment Consultants 


01-283 0037 

(24 hours) 


Manager-Export finance 


Circa ££000 


UX. Based 


Pleasewrite with full career details to Dennis Bell, 
P.O. Box 440 London EC2P 2HD 


Senior 

Consultant 


LEADING CANADIAN Investment Hgute 
has a vacancy for a person having 
experience In the preparation of port- 
I 'olio valuations repo rts . A general 
knowledge of Stock Exchange practice* 
would be advantageous. There are excel- 
lent prospects ol pro mo Hon tor svccess- 
tHl candidates. Pension schemes, etc. 
Salary according to exaorlcnce. Write 
Box a. 3635. Financial Times, to. 
Cannon Street. EC4P 4BY. 


A major multinational corporation engaged in manufacturing, with an aggres- 
sive worldwide distribution network requires a financially orientated man or 
woman who has the ability to appraise and negotiate the financial arrange- 
ments in support of rharketing and sales. 

This entails the operation of well established and progressive credit policies 
while negotiating with buyers and governments, particularly in developing 
countries The successful candidate will have the ability to identify oppor- 
tunities, to investigate, and to recommend finandng/credit procedures. 
Development of the financial resources and expertise of the company's dis- 
tributors will become a high priority. 

Candidates, ideally with experience gained in an international bank or export 
sales orientated company, should possess knowledge of export credit insur- 
ance (HERMES, ECGD, COFACE, etc.) and have the potential to assume increas- 
ing responsibility. An accountancy or business qualification will be advantage- 
ous. Salary will be negotiable according to experience and ability. Applications 
in confidence to D. G. Muggeridge reference 5700. 


South East Asia 


Applications are invited from qualified accountants 
with consultancy experience for a senior position in a 
consulting practice in South East Asia, based in 
Singapore. 

Theappointment isatahigh level and the requirements 
of the position cail for expertise ire- 

corporate planning T 

general management . . 

finance and accounting 
computer ser/ices 

. liquidations and receiverships . . 
Candidates should have several years executive 
experience in industry as well as in professional 
consultancy. 

Initially, the contract will be for a period of two years 
and there will be three months’ paid Imnvrith fares on 
completion cf the - contract. Startirg salary will be 
commensurate with qualifications and experience and 
will not be less than £14,000 per annum. Housing costs 
will besubsidised. 

Replies giving brief career details should be addressed 
BoxNclASMO 
■ R nan dal Times 
IQ Cannon Street 
London EC4P4BY.' 


Senior 

Securities Clerk 


THE INTERNATIONAL HOTEL ASSOCIATION 
V ASSOCIATION INTERNATIONALE DE 
VHOTELLERIE 


SECRETARY-GENERAL 


c£3,500+Bonus 

Morgan Guaranty^ leading international ban!; requires - 
an experienced clerk with at least five years' experience in a ; 

broking or hanking environments join its expanding and active ' 
Custody Group. 

Applicants should be fully versed in corporate action and 
have had direct dealings ivith Clients in the past. 

A broad knowledge of ContractandSetilementwork is 
essential and an understanding of Eurobond clearance systems ' 
would be a considerable advantage. 

Morgan Guaranty is well-known for its policy of rewa rding 
abilityand performance ratherthan age.The bank also provides 
competitive salaries and attractive fringe benefits which include 
low-cost mortgage facilities.. 

Pleasewrite, enclosing details of age.exparience and 
current salary, to Ronald Eii iham, Morgan GuarantyTrusi 
Company or New York, 33 Lombard Street, London EC3P3EH. 
Telephone 01- L33 Exter.jiori 590. 


Th IHA wishes to appoint a Secretary-General who will be 
based at its beadquarters in Paris. 

Responsibility for the administration of the Association's 
affairs and finances demands a person with first class 
organisational ability: he/she will control a secretariat ol 
about 20 people. 

The Secretary-General maintains contact with the Associa- 
tion's world-wide membership and with other international 
organisations. Candidates must have a bi-lingual ability in 
English and French and be prepared to travel internationally. 
Direct experience of the hotel or travel industries would be 
an advantage. 

This important appointment carries a substantial salary 
together with related benefits. Applications in writing, provid- 
ing full details of background, experience and present earn- 
ings, should be addressed in confidence to: 


The Managing Director, 

HORWATH & HORWATH (UK) LTD., 
54 Baker Street, London W1M 1DJ. 


FACTORY MANAGER 


Morgan Guaranty 

Trust Company of NewYork. 


VEHICLE 

SALES MANAGER 


THE PAINLESS WAY 
TO FIND A 


HONG KONG LEATHER GARMENT FACTOY 


West African Company requires a 


-‘■ncwnational group ol companies. I* Hong Kong, leek candidate ter 

aogve post who should posies the following qualifications: 

1 . in dMtti knowledge of nigh fashion leather nmrment- making. 

2. Famdlar with the production of all kinds ol leather qualities and for 

’ - trimmings. 

i - . x. Experience In modern manufacturing nchnlooes. 

*’ 4. Technical knowledge of utlllslno production line to Its maximum 

- capacity. 

5. Organisation and administration abilities. 

6. To be able to exercise a high lore! of cost and budget control. 

7. Marketing otKrioflce in foiling high fashion garments in Europa and 
U-S.A- 

The likely candidate should h*rc pt least a grown record In successfully 
managing* leather gunrnmt ractory wttn an output of arouno 5.000 garments 

S^a ™« W nivMf«^^ound^.OOO 'pfJ! plUMriilW benefit* such n free medical. 

Onfy > tbow* apJrilcorrts 1 V who d can >< meet with the a bow onafificaBons need apply, 
mease send applications In own hand-writing with hill detail* and recent 
»« A .5639. atimnchrt Times.- TO. Cannon -Srro«. eC4P-4BY. 


GENERAL MANAGER 


Within privately owned Garage 
Group with £7 million turnover. 
Satisfactory performance could 
lead to invitation to join the 
Board. 


SENIOR 

SECRETARY 


to supervise extensive construction and engineering projects in 
West Africa 


Write Sox A -5643. Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


The position requires a qualified professional with a good record 
of achievement in responsible positions in construction and 
engineering, and preferably, some knowledge of the oil industry. 
Generous salary and allowances commensurare with experience 
and qualifications. Fluency in the English language required. 

■ Very pleasant working environment. 


TRADER 


Please send written replies, in full confidence, to: 
MULTIREES LTD, 

1. Christchurch Terrace. London SW3 4A] 

• Stating current Salary 


A highly motivated company trading 
with the Middle East requires experi- 
enced trader (age probably 27 /3a ) 
with enterprise and great drive. 
Geoaroui salary and conditions. Excit- 
ing opporamlcr for right man. Full 
details of education and trading experi- 
ence in strict confidence to: 


If you need a PA Secretary, a 
person with the Right Back- 
ground and qualifications to assist 
you in your work with smooth 
efficiency, then you also need 
a high calibre service to inter- 
view and short list applicants 
for you. 


Box No. A .5637. financial Times. 
10, Cannon Street, SC4P 45T. 


Please ring Julie Lay code on 
5747, the 

SPECIAL APPOINTMENTS 
DIVISION OF 
ADventure 



We have a good record of success and to maintain it we basically 
need to replace those Advisers who have recently returned to 
industry. Those with real in-depth experience of putting or keepif 
a business on its feet, coupled with a first-class business 
qualification. 

Who can grasp a problem by its ears after asking The right question 
and can ask them in the most effective way from the right people, 
be they board directors or trade union officials. And who can sofv 
the emergent pro Warns in the shortest feasible time. 

We're asking a lot, butthe kind of rewards we're offering will 
appeal to the people we need. The starting salary of about 
year is open to discussion - a higher salary would be considered ‘ 
for the exceptional candidate: also there is a choice of Board car 
schemes. The breadth of experience they’ll get is extremely rare. 
Before you apply, please consider the following points; we're 
looking for real flair and expertise coupled with an exceptional 
kind of personality but if you stiil 
think you -can meet our requirements, 
write or phone for an application form 
to Peter Lithgow, Printing and 
Publishing industry Training Board. 
Merit House. Edgwara Ro<-d. London 
NWS 5AG. Tel. No. 01 -205 01 62. 



International Treasury 
Management 


■ c£6AXHBenefi(s 
Major International Bank 


Otjr Client isactively engaged in the provision 
of professional advice and consultancy to a 


broad spectrum of multinational corporations 
on the management of their international 
treasury operations with emphasis placed on 
the foreign exchange and international 
money markets. 

Continued expansion of the Treasury 
Management Group has created the need for 
a further position to maintain and develop 
the department’s activities. Ideally in your 
mid 20's and probably with a relevant 
professional qualification, you will have 
acquired experience in the dealing room of 
an international Bank, or alternatively are 
currently working in the International T reasury 
of a multinational corporation. 

The prospects for personal development 
within the bank will be particularly attractive 
to those with personal qualities of drive, 
determination and tenacity. 

For. further details in strict confidence 
contact AJ.Tucker, M.A., A.I.B., on 
01-4053499. 


SchlesingerPIMS 


has an exceptional opportunity for an '*** ^Tl 


experienced INVESTMENT ANALYSE . 


to train as an 


Assistant 
Fund Manager 


The successful candidate would ideally be aged ■ 
23-30 years, a graduate and/or professionailyquafitied, .. 
and have at least 2 years experience in investment 
analysis. 


This is achallengmgopportnnitj*fdranambitiou5, 

hard working person, to join- an expanding company 
in the investment management of private, institutional 
and pension foods. 


The salary will commensurate with age and 
experience, a n d. thejposition offers outstanding career 
prospects within the Company. 


Hease apply in writing with detailed cujria*mj vitae to 
P - Ai Jeffreys, Associate Director. ATI applications will be 
treated in strict confidence. 


ers 


39HaflwerSqiafrJ onfoaWL 
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Mce spends £3m. 

e Busby a call 


ONY THORNCROFT 


asual glance at com- "we are . trying- to change 
Levision should have , people's attitudes to' the tele- 
you to a bird that phone.” - -... 

bird 6 wh^Sin • 315 other major campaign, to 
ba S ! Set aew subscribers, has been 

the "SSLE? of ** 8UCeessi '* and ^ ** 
•ore telephone calls. 


/|l *>.«, «P -auijKcaaiui aau u«u ■vj'. 

/ H | bomes are now on line.- -hut 

CT 1 *’ caaay ft® new telephone 
0WDers * especially among the 
• ^’th^PO?rtfrkM C2, D ‘ s - rarely use their new 
J? J-9* s 22SSS5” consumer durable— ana half the 
° r .. ^ eddI 1 f Phillips p.o.'s f2,OOOm. annual revenue 
■i f v ff, 11211 PCtsuade from its telecommunications 
uy with a phone to activities comes from, charging 
one more call a year for calls. So while more tele- 
SB wall have paid for phones are rented the average 
annual number of calls made 
the Post Office is per phone has fallen from 1,300 
£3m. promoting the a year to around 1,200 (and 



Advertising Association Conference opens to-day 

Revived spirits . . . and fortunes 

BY ANTONY THORNCROFT, MARKETING EDITOR 

THE Advertising Association's he just as prosperous for the Salaries are comparatively which at the next Party con 
jubilee conference opens in industry (with the problems per- lower compared with the boom ferencc could become official 
London to-day in much better haps starting by the autumn), years In; the early sixties, and policy, to bring in official con- 
heart than the last, such gather- With companies in a confident there must be worries about the trols, and also an advertising 
ing departed from Brighton two and expansionary mood advertis- lack of attention being given to tax. Since this would cripple 
years ago. Then advertising- wag ing must benefit, and even the recruitment in the agencies, but the press it is not a likely 
hit by a recession which every- decline in Irving standards does the same names dominate. They starter, but not all the political 
one knew was going to get worse, not seem to be dampening the may he more industrious places pressures have disappeared. 

In addition there -was a new general optimism or the effec- but that is no bad thing. Even ^he Office of Pair Trading 
Labour Government which,' in idveness of advertising. the emergence of the indepeD- hag o0Wer W hjch it could into? 

the person of Shirley Williams, It could well be that the adver- dent media buying operations, d UPP without an ant of Parlia- 
told the delegates io do some- rising agencies will be much who now claim id handle £40m. mpnr and , h „, p PDUirt inhibit 
thing about the abuses in adver- more sensible during this boom, of advertising expenditure a JJ1 adverticinp 
tising—or else the Government The 1974 recession hit them year are a controllable threat io h 5 classified and there ' 


would slap on controls. 

This week we have an adver- 
tising revival which is still 
growing apace, and the flurry of 
activity by the Advertising Asso- 
ciation after Brighton produced 
reforms which have lessened the 
likelihood of Government inter- 
ference — at least in the Imme- 
diate future. It will be 
surprising if the 800 participants 
are not feeling rather pleased 
with themselves. 


badly, and there was a dramatic the agencies. 

TOTAL ADVERTISING EXPENDITURE AND 175 RELATION TO 
CONSUMERS' EXPENDITURE AND GROSS NATIONAL PRODUCT 


Total 

Expenditure 
in 1970 


Total 

Expenditure 
in current 


Total Expenditure 


they think advertising is a 
dying business; a revival in 
expenditure and all the gloom is 
quickly forgotten. A more 
rational assessment would be 
that advertising has. come 
through, the intervening period ZJ, 
in a much better state than 


decline. 

The figures prove it. Last 
year, according to the Advertis- 



prices 

prices 

- Consumers’ Gross Natioi 

Year 

£m. 

£m. 

Expenditure 

Product 

1961 

436 

338 

1.90 

1J8 

1962 

436 

348 

14S4 

1.36 

1963 

465 

377 

1414 

1.37 

1964 

500 

416 

1.93 

1.41 

1965 

514 

435 

, 7.90 

TJ8 

1966 

516 

447 

. 7.84 

135 

J947 

507 

457 

. • 1J7 

139 

1968 

520 

503 

1.85 

136 

1969 

563 

544 

L87 

136 

1970 

*4 

554 

1.76 

136 

1971 

544 

591 

. 1.68 

1.20 

1972 

604 

708 

1.79 

138 

1973 

708 

874 

7.94 

736 

1974 

667 

900 .. 

1.74 

732 

1975 

564 

967 

1.54 

134 


always the danger that sonic rul- 
ings from the EEC in Brussels, 
which seems to be anti-adver- 
tising, could suddenly hit the 
U.K. But in the main attacks 
from outside are not a principal 
worry of the advertising indus 
try at the moment 

Alex Jarratt. chairman of 


Eggs out 


past advertising cam . . _ . 

*32; WITH the cost of television to' 
*2™* television advertisers around '80 per cent-, 
lamnJinn Red above 3 * ear »go..anii th e audi- 

SSS' ences for rrv 10 per cent down, 

J iSf* 8 ?- there is bonnd,"to be some rc- 

- call. As Phillips by companies. But 

while many advertisers threaten- 
to move their expenditure else? 
where, ■ the different selling 
abilities of television and the 
Press often make such a strategy 
impracticable. 

It is' quite significant, then, 
that the Eggs Authority is deter- 
mined to switch its next two 
advertising bursts, planned for 
the autumn and winter of 1976, 
out of television. With its new 
agency. McCann-Erickson, it has 
decided that its budget of 
£160.000 can get better value for 
money elsewhere, even though 
it expects higher ITV audience 
ratings by the autumn. 
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this year's conference, reckons 
that the major change since the 
last gathering is that the 
economic dangers have over- 
taken the political in importance 
to the advertising industry. 
-Two years ago we felt 
threatened by circumstances 
that we did not have any control 
over. That threat has gone away 
—or at least is held in baulk." 

Indeed, Jarratt secs this con 
ference. under its title “What 
Price Choice " as advertising 
and marketing generally, taking 
the initiative again. That is why 
■- — ■■■■■■ in to-day's sessions at least some 

relatively philosophical debates 
less controllable threat is are scheduled. There is the 
After the feeling that advertising has 

to £967m. But this was not tier. Saving on staff salaries is Brighton conference the Adver- proved itself to its own, and 
enough to halt the fairly per- tile quickest way of economising rising Association co-ordinated a perhaps its critics', satisfaction 
sistent fall in advertising's share i Q tic main cost area so the levy operation which now raises and that now it should go out 

of the Gross National Product well-run agencies managed to around £350.000 to finance a and sell its skills to a more 

now 1.04 per cent as against survive the period of higher larger Advertising Standards responsive British industry, or 
the 1960 peak of 1.42 per cent, costs and lower revenue. Now Authority and to pav for the in Jarratt's words “a reaffirma- 
Compared with inflation, 1975 there is extra caution in recruit- advertising campaign which en- tion in the belief of a rnarket- 
was the second successive year ing. courages the public to make ing orientated private sector, 

of lack of real growth. Indeed agencies are rather justifiable complaints about par- and the proper place of adver- 

The fact is that advertising deferent institutions, concen* ticular advertising campaigns. Using in that role.” 

follows inexorably the pattern trating on creative and media In the first year there were whether many delegates will 
of the trade cycle, bat with each functions while their more roughly 4,500 complaints as see their participation on such 
turn of the wheel advertising sophisticated clients handle the against 500 before the ASA pub- a grand scale is doubtful. A 
comes out a little less bnoyanL main marketing strategy intern- licised its activities. But as an large minority will be looking 
At the moment, of course, this ally. This year, with costs under Advertising Association report for new business and it will be 
is hard to believe. Television, control and income rising, agen- last week indicated advertising interesting to see whether hold- 
always- the first medium, to ex- cies. in particular the large come? low down on people's ing the conference in London 
perienee the . revival, is almost agencies with important televi- priorities, and almost three might not lessen the wheeling 
embarrassed by the amount of sion advertisers as clients, quarters generally approved of and dealing side of affairs 
advertising that is pouring in should do very well. it. . always relevant when a group 

— £108m. net in the first half of ' The actual structure of the Although advertising gener- of industry peers gets together. 

3976, a rise of 40 per cent on advertising industry has changed ally is out of the firing line rer- The entrepreneurial spirit. 

1975. little since the 1974 AA Con- tadn categories, such as drink which has enabled advertising to 

The Press, especially display, ferencc. A few agencies have and • tobacco, are still being emerge quite strong from the 
is now joining in the upturn, merged; radio has established affected, and there is the strong economic crisis, ruay take 
and should enjoy a good year, itself as a successful new possibility of further controls on precedence over the broader 
with the prediction of Harold medium; the outdoor industry tobacco advertising. In the theories but whatever the mood 
Lind, the Advertising Assoda- has reformed itself, again— but background there are also of the gathering it should be a 
tion's economist, that 1977 will the structure is about the same. Labour activists proposals, bit more cheerful than lust time 


. iug Association, total advertis- shake out in staff— down to 

this year, easily its thre^quarters of these will be ing expenditure rose by £6?m 13.000 from 20,000 a decade ear- the Government 
budget ever. And business calls). ' ~ " - - J — — * ~ •- «-*-*-*■— — * — 

there will be research The new advertising campaign 
uring. and after the should at least be noticed — the 
g, and even -though one last exercise produced an aware- 
m is getting a double ness level of 67 per cent., accord- 
cash while another is ing to research, an exceptionally 
one at alL Phillips high response. ' But any success 
letter it will be pos- In getting subscribers to make 
leasure the advantages more, calls, particularly in the 
vertising. “If we get under-utilised off-peak periods, 
it will just be a ripple." wUl be swamped by the overall 
ist Office’s more sus- Improvement in telephone 
empt at advertising is re **H u , e - 

y the fact that It is Phillips can already detect the 
rofits again and that it Pjck-up in the economy-m terms 
overcome consumer of a drop in the number of witb- 
to the 66 per cent in- drawals from the service and an 
charges last October, increase in new subscribers (who 
eckons there is a great r3Se by ° ver * per cent in less 
ignorance about the tban Prosperous 1975); He ex- 
t of a telephone call. P ec t* 3 • per cent., gain this 
did some research a y ear - an d a 5 per cent . rise , in 
which suggested that revenue from calls. The adver- 
rs thought a long dis- rising will help— but it will also 
■I was seven times as prove that the P.O. has the confi- 
as it really was. dence “Bain to think .it has 
ey were asked how something worth marketing, 
thought the P-O. 

. . -s : »arge they agreed on a 
iieh was twice as much 
t-C-v current rate. So the 
increase io prices has, 

•rought the cost about _ . . 

-> what callers reckon to >v i. ' I 1 ! / . 

market price. . (JI X V 7 ; ' 





is read by more 
decision makers 
than any other 
German newspaper 

(LAE 1975 Survey oa Top and Middle Management) - 

If you need to reach 
German businessmen 
Contact 

John Daniels, 

U.K. Advertisement Office 
Frankfurter Alfgemeine Zeitimg, 37 Brompton Road, 
London SW3 IDE Td: 01-235 7982 or 01-581 2326 Ext. 7 
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Posters need OATS 

AS the Advertising Association 1 sites in that area. It gives in- 
conference opens at the Royal formation on the current adver- 
, Festival Hall to-day something tiser on the site, the length Of 
equally relevant is unveiled in the contract, the location, .the 
one' of the suites, something condition, the cost, any one of 
which will have a much more over 40 items of information 
immediate impact on how adver- which might be relevant- And 
rising works for not a few of the just as more sites can be added 
participants. British Transport to OATS so can more details. 
Advertising is showing off its Nunneley thinks that, the 
new computerised model which whole outdoor indusriy should 
attempts at the press of a button, take nd vantage of OATS. There 
to make outdoor advertising as can he no theoretical . objections 
easy and efficient as its bigger and the practical competitive 
competitors, television and the worries can be safeguarded by 

a system of codes which makes 
John Nunneley, managing information exclusive on flleto 
director of the BTA developed particular participants,^ The 
Outdoor Advertising Time ,d £ a, K 1S , 

Sharing (OATS) for use in bis which gives all interested parties 
own operation, and over SQ0 of i^aotaneous formation on 
the BTA’p sites have received - and^ their availability. 

has t gQt tra togethe^wUb y Timt th? AT proposed V Poster ^JidTt 

Sf S" a U! cooperation Tieimtf 

srtassM s* ss rwe n m 

Th£ information gathered through 
included la the model. The com- th Bureau coul d be put- on the 
pater supphes it* formation coinputerj makinR its service 
through terminals, which can be botfa more rapid ^ more 
quite cheaply hired by all future re i e vant. 

participants in the scheme. The immediate aim Is to 

So if an advertiser wants to solidify the initial enthusiasm 
book poster sites io a particular for the scheme. At the moment 
.TV region the terminal throws the booking of an outdoor cam- 
up Immediately all the relevant paign is still a complicated 

business. By applying the 


• IN a potentially very fmpor- buying habits, advertising ex- 
tant-' move. Book Clubs penditure, the importance of 
Associates, which runs most of partworks and paperbacks, and 
the U.K.'s book dubs, is using much more. The report costs 
Boase Massimi .Pollit to devise a £48. 

regional TV test to promote the c t . 

book clubs. Television is a recag- • first step in marketing 
nised way of selling books in the especially in little known over- 
U.S. but over here the colour seas markets, is some desk 
supplements and the press research. A new publication, the 
generally has absorbed BCA's International Directory of Pub- 
£600.000 advertising budget. lished Market Research, com- 

• A DETAILED study of the Pj. le j ^ I5 e - BriU ' S ^ *? ve,s ?!!f 

T ^ |‘ h :“ Trade Board in association with 

.nriu.rA f, nn S J ?v-,fr^S frnm Research and Finance Manage- 
Jorta? Dataquest It not - onS |"eut is useful in pointing where 
gives financial details on ■ the ^ re search may be 

main publishers, but there is .an t° unQ - 
iotroduction by Michael Goldman The survey covers 3.000 

which summaries all the known research projects on products 
statistics about the industry, ranging from abrasive soap to 
such as its £300m. turnover, book plastic zip fasteners. 


Magazine 

revival 



computer to such a scattered 
medium much of the wasteful 
delays could be overcome. Indeed 
the scheme cnuld pay for itself 
within a very short period by 
increasing the confidence of 
advertisers and. the financial 
controls of contractors. Jn the 
AS soon as' the AA conference past the poster industry has been 
closes Pat Barnes, for three held back by politics. The prac- 
montbs the circulation director tlcal benefits from computerisa- 
Of IPC Magazines, is presenting tion,_ as displayed to-day at the 
his plans for the autumn, which Festival Hall, 'might just shake 
involve spending £I.4m. on pro- engrained attitudes 
mating the magazines, much of 
it on television advertising. IPC 
is investing the money because 
it is encouraged by the upturn 
in sales in the last six months. 

After years of steady decline 
(in five years' magazine sales 
dropped from 2.1QBm. copies to 
L848m. copies) the figures for 
the first half of 1976 show some 
improvement — the top selling 
Womans Own Is up 10 per cent. 
on the previous half year at 
1,473,763, with the other women's 
weeklies showing similar gains. 

Homes and Gardens is regist- 
ering a 33 per cent. rise. Honey 
is up 21 per cent., and so it goes 
on. Sales in recent weeks have 
‘been hit by the hot weather, but 
the overall impression is that the 
total magazine market (and not 
only IPC) is doing better. 

Barnes, coming into circulation 
from advertising, has plans to 
stir up a rather traditional mar- 
keting area. Much of the plans 
for the autumn are conventional, 
sueh as free gifts with the 
women's magazines, but when 
be knows the ropes better he will 
be aiming at boosting revenue 
from magazines not so much by 
the recent method of raising 
cover prices but by attempting 
to increase sales. 

There are also new titles 
planned for .the autumn— Suc- 
cessful Slimming. Oh Boy (for 
older girls), Krazy, a comic. See 
Sjw.- for the nursery, Roy of the 
Rovers, a - soccer Weekly, and 
perhaps more. 
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I EAST? Send for details^ 
•of these vfol publications.... ^ 

Major Companies of the Arab'/ 
| World and Iran " £18.00 I 

I □ The Arab Business Yearbook I 
j £9.50 


□ Development Projects and 
I Street Maps of the Arab World 

| and (ran £5.00 

IO The Developing Agriculture of 
the Middle Eat*. £10.60 


I □ Winning Business in Saudi 
I Arabia , £29.50 

,□ Business Map of the Arab 
* World and Iran £4.00 

I 


. Return this coupon to Graham & 
I Trotman Ltd., 20 Fouberts Place, 
( London, W1V1HH, England. 
■Telephone: 01-439 4001 

* Please send me more information 
I about the Middle East Business 

* Publications, indicated above 

* (tick' boxes) 

i Name — 

J Tide 

i Organisation 


Address 


I Signed. 
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Dfls. 30,000,000.— 

6&% bearer Notes 1972 
due 1976/1979 

of 

HOLLAND AMERIKA 
LIJN HOLDING N.V. 

joint and several co-debtor with 

Holland Amerika. Lijn B.V. 
(formerly N.V. Ned c rj an d sch -A me rikaanscha 
Stoomvaart-Maatschappij 
’'Holland-Amerika Lijn’') 


.As provided in the Terms and Conditions of 
the above mentioned Notes Redemption 
Group No. 3. amounting to Dfls. 7,500,000.- 
.has drawn for redemption on June 30, 
1976 and consequently the Note bearing con- 
secutive number 3 and all Notes bearing a 
conseculive number which is 4 or a multiple 
of 4 higher than 3 are payable on 

August 15, 1976 

at 

Bank Mees & Hope NV 
(Central Paying Agent) 

Axorferdam-Rotferdam Bank N.V. 

Algemene Bank Nederland N.V. 

Pierson, Heldriitg & Pierson N.V. 
in Amsterdam 

Bank Mees & Hope NV 
in Hamburg 

and 

Basque Generate du Luxembourg SA* 
in Luxemburg 

My 15, im 



Mass-market magazines 
up by 162,260 to 4,960,119 

Woman -Womans Own 
Woman's Weekly • Woman and Home 

Home-interest magazines 
up by 47,225 to 595,667 

Ideal Home ■ Homes and Gardens 
Homemaker- Woman’s Journal 

And these three leading 
young-market magazines 
up by 28,142 to 484,785 

Honey • 19’ - Look Now 

ABC NetLK & Eire Sales, Jan./June 1976 over July/Dec. 1975 


In the first six months of 1976, sales 
of IPC Women’s Magazines have risen substantially 
to give advertisers even more effectiveness 
in reaching the lucrative women's market. 

These sales increases are a practical 
measure of the respect and affection in which 
women hold these magazines - and a measure of 
the confidence with which more and more 
advertisers are investing in them. 

Frank Farmer, Advertisement Director, 

IPC Women’s Magazines, King’s Reach Tower, 
Stamford Street, London SE1 9LS. 01-261 5000. 
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Sterling and 
those cuts 


THE foreign exchange market Without this particular cause 
was expecting a fairly poor set for disquiet — which, if it tarns 
of trade figures for June and out to be justified, could upset 
showed little sign of disappoint- the Government's whole econ- 
ment when they did indeed turn omic strategy' — poor trade 
out to be poor: the visible deficit figures arc not witbout their 
for the second quarter of 1976 political vsefulness at the 
was twice as large as that for moment. The one thing that in 
the first, which admittedly in- the past could force a Labour 
eluded one freakishly good Government to make cuts in 
month. The deterioration in public expenditure was the 
.lone, and particularly the sharp weakness of sterling. The situa- 
increase in imports of mahufac- tion is slightly different in a 
tured goods, ought not perhaps regime of floating rates: the 
to be taken too seriously, espec- Government has decided that 
ially since the import figures expenditure must be cut, largely 
tend to fluctuate sharply from for domestic reasons, and is 
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Prime Minister Suarez. 


Young demonstrators in Madrid. 


King Joan Carlos. 


A Royal gamble in 



“ The first stage of the post-Franco 
era has come to an end.” 

Roger Matthews reports from Madrid. 


to oe uaen too senou«y, espec- .. . , ^ rr-\HE BYZANTINE com- mic situation was deteriorating decided that he wanted to opposition into some form of the Cabinet and three ministers political parties, and ti 

ially smw the import fi^wes reasons. ’ anrf is I P lexit y of Spanish politics and the Finance Minister, Senor appoint Senor Suarez, or co-operation. This Senor changed posts, the four military restricted right to hold 

to fluc^ate sha^ly from X and the effects of the Juan Miguel Villar Mir, was whether Senor Suarez was Areilza could have done, and members stayed in their jobs, ings and enjoy free spec 

monft to month with_th earn vai 8 defeat in P° wer vacuum left by the inspiring little confidence in his presented by Senor Fernandez he was prepared to bring at They will inevitably appear as no more likely to be n 

.°J lt6mS Parliament as a means of brina deatb of GeneraI Franco abilities. So the King’s in itia- Miranda as the only way of least one prominent Catalan the factor of stability in this Government than the; 

of capital equipment unwilling trade union lead- last November finally com- tive appeared apt and though avoiding a constitutional crisis, and one Basque into senior Government, and the fact that by the former Cabinet. 

Even ignoring the fact that ers and i pWJM inp , cunoorters ing 10 ** recognised. The inter- surprising in its timing , not so does not matter much to the positions to calm the regionalist the youngest is 62 contrasts those who believe that re 
the volume of exports fell in ^ linked forces at work within the in its essence. outcome. Either way the new fever. sharply with the new civilian gross toward democracy 


iue vuiume ui ciyui ui in : n * n ii na 

June, however (as did the 

volume of imports), the growth ‘New realism 9 


regime, representing so many B ut. lhs of PrinJeMinisterwasamanwliose - ministers, many of whom did oniy possible solution t 

strands of historical power fi^KLS entire political career had been s “ *HL2 not experience the Civil War. country’s economic and 


prices have been rising rather F . und f ^, e co ^p rned * it is 11,6 politically interested members gut be was not. and^r^was 
faster. The net result is that “* of tbe publ ‘ c *«tor borrow- ot tha Spanish public. gj Thl 

^evisiWe trade deficit in the 0n the nisht of July 1 when onl >' man who is SJwiTto hive 

first half of this year was only p ““ if *t became known that Kin* Juan cancelled appointments on July 

flOOm. smaller than m the first Jhe G^ramenrhad^ot^oLd Carlos had effectively sacked l was Senor Torcuato Fernandez 
half of last . _ Senor Carlos Arias as Prime Miranda nn»».tiTno tutor of rhp 


The different 
tendencies 

In the last resort the King 


9 per cent Even tbough «por- «« * - . «at«men. TSSZTtfSSTtt STSThSi P ™ ~ n T Z 

ters seem to have raised their °”a » and^ peopSSor h ^UTndV^'lt' £ £ “ the Council rffte be^me ever more ' 

prices in lme with the depiecia- l ,TL.° t w w “rRm s have been proved so Premier , might, as a devoted abrM<L said to be second mik. oriented »«U» because of the former ins. and none more 

tion of sterling much more ^veieas obse^rs like ™”S st f” U ^": r0,1 l m *•« P« monarchist and one of the sue towards the moderate CathoUc Interior Minister’s hints about steps to reduce the level 

quickly ontius occasion than “ fortnight. Their mbsequeot«n- cemes of the Government, have __ ^ iringVf ^F^qu^TdosS^ Possibly legalising Ola Com- dation, bring about somi 

the past, moreover, import concerned, it is the of .^ the been expected to be forewarned. Illp dlff prPTlt dated with the less progressive “aoist Party once the first stages for moderating the largi 

prices have been rising rather “X^tor brnr^ p . 0l i? c *i lr members But he was not. and nor was U1UC1CUI ™cSra ofbaoWnglnd of reform have gone through, menls deficit, map out i 

faster. The net nmlt is that . re nuirement rather than the ° f the Spamsh P ubllc - the rest of the Cabinet The fortffanriac youthful and probably quite As he is the prime interpreter gramme for absorbing : 

toe visible _ trade deficit in the ^ q£ blic expenditure which - ? n the , msht of . ^ July 1 when onl >' man who is known to have ICI1Q6I1C1GS capable of running a company, of the army's wishes, a shake sistent underlying grow 

°t, thl f- yea ? w ? s y is of most interest and that if !t became known that King Juan cancelled appointments on July T , . Its lack of “stars” could -Of bis head can have a pro- unemployment, while ad; 

f 100m. smaller than in the first h G e ^ e ^ d “ Carlos had effectively sacked l was Senor Torcuato Fernandez ha ?_^ ^ * G . ng be compensated for bv its fonnd effect on developments. the nation's fiscal systc 

half ° f lasL to S to ^ deficit oTa Senor Carlos Arias as Prime Miranda, onetime tutor of the but it has The fact that the opposition * h « ^ bf b «»7 demar 

p x aMu*tk full - emploj-ment basis (what- ^ In jeter the liberal wing of the King, ex-head of the National ... ..fl to do a vast amount of home- parties are scarely mentioned so tbe national exchequer. 

Export growth ever ^ d J efinition of full em x . ^ mier lr, Tan E? tJSEfi work in a ver>- short time if. the far .is an indication of their 

While the visible deficit has ployment may now be) the “"S® 1 * A ^ ,r ^i c&n f x ? Blanco, * J? e V »ht iSS timetabl ” of the previous irrelevance during the struggle Tjn ^ | 

fallen by £100m. over this picture for next year would look {“.* ^1! J Presid ® nt . of Jb e theuaht L Spin? Cabinet is t0 ^ adhered to. and for dominance within the iiiieCtOrHi 
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emerged well from its latest the Denis Hills affair which took rR( . 

statements on and exchanges place one year ago. Each time, <bOR m CP a stu “ 10 ". the b| ssest, bu 

with Uganda. It is arguable however, the threats and the *P^^*>* B AW bcc NEC alone has nearly 69 


CBS studio is the biggest, but 
NEC alone has nearly 600 

that there was a case for refrain- fear of tbe possible threats, tend fL p rnnvAntinnQ people employed in its tem- 
ing from joining President Ford to escalate until it is possible l ‘ it? wnvcnuoiio po IF y studl °* 
and Chancellor Schmidt in their that ultimately something very The BBC has got into another The problems for producers 
congratulations to Israel on the nasty will happen. If it does, rumpus, this time over the num- immense in this sort of rat- 
rescue of the hostages from one wonders what the British ber of staff which it has com- race. The reporters on the floor 
Entebbe airport on the grounds Government will do. It would mitted to cover the U.S. Demo- wear special headphones with 
that there was no point no t be possible to go in, like c'ratic convention: More of that little aerials, and are directed 
in unnecessarily exacerbating tbe Israeli commandos, and aaoD- hut first spare a minute round the floor in seareh of 
Anglo-Ugandan relations and. re SCUe them even if the British to consider the way the occa- stories, often in the process 
rather more important, British Government had the means and *ion is being dealt with by the bumping into rivals from other 
relations with other African wi |j l0 so, for the simple u * s - TV stations. It is estimated networks. 

States which might be tempted reason that they are scattered th at the three major networks The battle for ratings is also 
to support President Amin if a u over Uganda. wil1 spend something like S25m. fierce, and although CBS seems 

they believed that non-African ... covering the two party con- to be a bit ahead of NBC at 

powers were out to humiliate Yet what is more striking is ventions. while coverage of the the moment (reversing (he »n-‘« 
him. That is a policy, however, that the remaining British sub- presidential election is likely to situation) they both regretfully 
which could only be justified by Sects must be at least as aware CO st the same again. admit that on Mondav night 

success. as anyone else of the facts of Each day, as the lights are they lost hands down to 'another 

Ugandan life. They knew wbat lowered for the American station which showed the film 
Hills affair 8°^. ODat n ] e tia “ ° f national anthem at the start of Casablanca, starring Humphrey 

■" Hills affair, they know what is the Democrats proceedings. Bogart. 

As the facts have come in, it going on now, and yet they Walter Cronkite of CBS stands 
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take .as their symbol the 
donkey), I wonder what the 
more promising fling by the 
Republicans (symbol an 
elephant) will warrant? 
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Meanwhile on the other side 
tiRjRr WSK of 1116 TV fence, Charles 

Denton, the 38-year-old who is 
l $W f about to become programme con- 

ISSSBSmBaB j(C Aw troller at Lord Grade's ATV, 
aB3 /Mi was chirpily forgiving last night 

TPfWfjM J ggSfflgg of people who expressed sur- 

prise at bis appointment. 
Denton becomes the youngest 
A Wm^l FT V's programme chiefs. 
^ which perhaps goes to show how 

middle-aged television is getting 
these days. No one really 
expected a man with a documen- 
' tary background to emerge as 
r t0 P programme tiog in what is 
d,rMt f o M wideJ y regarded as the most 
New York were Bill show biz company in ITV. 
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“ Reporting direct from 
New York were Bill 
Brewer, Jan Stewer, Peter 
Gurney. Peter Davey, Dan’l 
Whlddon. Harry Hawk, Old 
Uncle Tom Cobbleigh and 

all . . .” 
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Mr. Garter toys with incomes policies 


» JOT sure what effect 
“oy Gaiter will have; on 
Led States if he is elec- 
*thelittle that is .known 
frightens me/ A Pre- 
rfw prays to God In 
kho is committed to pur- 
I still unchosen policies 
In determination, and 
V an activist conception 
•b gives rise to certain 
igs. 

1 aln amount of informa- 
come trickling in about 
lomic advice that is 
Mr. Carter. So far 
^seating a New' Look, 
seDors are trotting out 
d Democrat war horses, 
elude demand stinnria- 
“growth" and “employ- 


policy to curtail the 
- inflationary pressure, 
aperimeot with indica- 
ming. Why Mr. Carter 
domestic task force for 
■rogramme escapes me. 
only ask Brookings- to 
;f report on the UJC. 
rise, it is far from cer- 
if elected to office, Mr. 
dll actually go in this 
. The management of 
will remain unchanged 
re will be plenty of 
ices urging caution. But 
it only makes New 
noises, it will he one 
nore embarrassing for 
eurocrat Administration 
•n the credit screws on 
‘or practising what it is 
■each mg or to support 
stance in the IMF. 
to guess is that even if 
■rat Administration con- 
jritb President Ford’s 
d monetary policies, it 
go ahead with its own 
the prices and incomes 
hat the Carter advisers 
mind is something in 
the guidelines and jaw- 
>f (he Kennedy J ohnstem 


period- and the frill scale con- 
trols of the 1971-74 -Mtabn. ex- 
periment There is talk.ot set- 
ting up a hoard straight aVray. 
Its powers are still vague; hot 
the. idea is To have machinery 
m place before the next infla- 
iaonafy crisis hits the U.S. 
It seems that there 9s no Umic 
to the number of times that 
people must he taught the same 
lessons 1 by events. . 

• Since the disturbances to the 
world economy brought about 
by the last boom and the asso- 
ciated oil and commodity price 
explosion, many countries have 
been flirting with incomes 
policies and "social contracts." 
Bather than attempt to assess 
experiments which have - only 
just started, it is better to look 
first at the most recent com- 
pleted TLS. experiment with 
controls and then at two Euro- 
pean countries, the Netherlands 
and Sweden, which have had a 
long and continuous experience 
with their particular approach 
to incomes end are often held 
out as models to us all. The 
material which follows comes 
from a forthcoming book by Mr. 
Peter Lilley and myself. The 
Delusion of Incomes Policy. 

Nixon controls 

The Nixon controls of 1971-74 
can be disposed of quickly. The 
background was that the tight 
money policies initially pur- 
sued had brought about a reces- 
sion; but wage and price in- 
crease continued at around 6 
per cent, per annum not becom- 
ing any faster, but not declining 
either. 

The early part of tbe Nixon 
programme from August 1971 to 
January 1973 either succeeded 
in suppressing inflation by 2 per 
cent, to 3 per cent (compared 
with .what might have been ex- 
pected from monetary indica- 


tors) or led to evasion by 
quality erosion, depending on 
one’s Interpretation of the 
figures. The cost was borne by 
profits, and probably by invest- 
ment and employment as well. 
During subsequent phases until 
the end of the controls ia April 
197 4? the distortions were elimi- 
nated with no net effect on infla- 
tion. But the operation did pro- 
vide ao excuse for expansionary 
monetary and fiscal policies in 
the run-up to the 1972 election, 
which in torn generated a much 
worse subsequent recession at 
a- much higher underlying rate 
of inflation. 

By contrast, the Netherlands 
operated a more comprehensive 
and ambitious system of wage 
and price . controls for a 
lengthier period than any other 
Western country. It lasted 
dc facto from the end of World 
War n until the wage explosion 
of 19634. 

The environment during that 
period was uniquely favourable. 
The Butch were law-abiding 
and industrially disciplined. 
Workers feared unemployment 
more than any erosion of real 
wages. Trade unions were 
weak, divided on religious 
grounds and committed to co- 
operation with the Government 
Indeed, the legality of strikes 
was in doubt throughout the 
period. 

Nevertheless, the policy was 
a failure judged by the usual 
criteria. During the most inten- 
sive period of pay and price 
controls, 1947-59. Dutch con- 
sumer prices rose by the same 
amount as prices did in Britain,. 
They rose faster than prices In 
neighbouring Germany and 
Belgium which did not have an 
incomes policy. Unemployment 
was indeed extremely low; but 
so was it in many other 
countries without pay and price 
controls. 


y*,f- -v:: 



Advice for Mr. Carter 
from Ms economic 
counsellors include 
. stimulation of growth, 
revival of prices and 
incomes policy to 
combat inflation, and 
an experiment with 
indicative planning. 


less inflation, and Germany and 
the U.S. a good deal less. 

The Swedes have, however, 
avoided the jerky pattern of 
Dutch wage explosions — thanks, 
probably, to the exclusion of 
Government and the large role 
of wage drift in supplementing 
the central settlement and keep- 
ing wages in line with market 
levels. Such drift has accounted 
for about half n{ all the in- 
creases in' earnings achieved by 
Swedish employees. 


Conditions 


Mr. Jimmy Carter : voices urging caution. 


Nevertheless, the controls 
did have other effects. Wage 
increases were held up during 
the early stages of booms, only 
to explode near the peak. 
Employers resorted to various 
hidden devices to circumvent 
pay controls. The existence of 
excess payments under piece 
rate systems was openly acknow- 
ledged. But covert Induce- 
ments included payments in 
kind, such as offering a new 
recruit a choice between a 
washing machine and a refri- 
gerator; and there were 
frequent regradings and 
improvements in working con- 
ditions in lieu of cash. The 
periodic sharp legal wage 
increases provided an oppor- 
tunity of commuting these 
“ black ” payments into straight- 
forward cash. 


The controls were effective 
enough for a time to keep 
wages below market clearing 
levels and thus create a short- 
age of labour. This provided a 
subsidy to inefficient Dutch 
enterprises which went to the 
wall during the periodic wage 
explosions. Because wages did 
not reflect the true scarcity of 
labour, investment was of a 
capital extensive rather than 
productivity-increasing type. 
Migrant workers were attracted 
from low-wage countries and 
productivity in the Netherlands 
was held down. There was also 
a chronic labour shortage in 
certain industries, such as con- 
struction. The wage explosion 
of 19634 which effectively 
ended tbe post-war policy, was 
sparked off by the Govern- 
ment’s decision to attack the 


housing shortage by raising 
construction wages towards 
market levels. 

One can waste a great deal of 
time discussing whether the 
Swedish system of centralised 
bargaining between the Swedish 
equivalent of the TUC and CBI 
is “really" as incomes policy. 
It is in any case almost the 
antithesis of the Dutch, with the 
Government being carefully ex- 
cluded during most of the time 
since 1956 when that system has 
been in operation. During the 
period 1056-64, when the Dutch 
and Swedish systems were run- 
ning side by side, the inflation 
rate in the two countries was 
almost exactly the same. The 
U.K. — which had only the brief 
Selwyn Lloyd pay pause of 1961 
— actually experienced slightly 


The greatest difficulty of the 
Swedish annual negotiations has 
been the attempt uf groups, such 
as white collar workers, with 
less opportunity for drift, to 
obtain compensatory increases 
in official rates. Various studies 
have suggested that actual in- 
creases in earnings have de- 
pended almost exclusively on 
lahour market conditions: the 
relationship between market 
condition and wage increases 
has been the same in the excep- 
tional years when the central 
negotiations have broken down 
as in other years. 

There is some evidence that 
the sustainable unemployment 
rate consistent with price 
stability, or non-increasing infla- 
tion. has been lower in Sweden 
than else where. Those observ- 
ing with the eye of the faith 
may associate it with central- 
ised wage bargaining: but the 
obvious cause is not this at alt, 
but the active labour market 
policies to enable workers to 
change jobs, acquire skills and 
move home for which Sweden 
is world famous. 

Some difficulties in the 1966 
central negotiations led to the 
establishment of an expert 
study group, whose conclusions 


have since become celebrated 
as the “Nordic" theory of 
inflation. This simply stated 
that under fixed exchange 
rates, wages were limited in the 
internationally competitive 
sector to the sum of produc- 
tivity. increases plus world price, 
increases. But the message was 
misconstrued, especially in 
Britain, as being that inflation- 
was CQM>t*d by the high produc- 
tivity sectors. .d 

The general moral is that 
under fixed exchange rates. 

national inflation rates and 
money supply policies were 
largely determined by 
world inflation rates. Those 
countries, such as Britain or 
France, which did nut play 
according to the rules, had to 
devalue from time in time. In- 
comes policies, if they had any 
effect, determined things other 
than the price level. There are 
a priori grounds for arguing 
that they may either raise or 
reduce sustainable uncmplny : 
ment levels, but in the two. 
European cases examined they 
probably had little effect either 
way lunlcs one wishes to call 
the Dutch labour shortage nega-. 
tive unemployment). 

Tbe fixed exchange rate' 
system — like the gold standard 
of which it was a pale shadow— 
depended on the myth that 
countries could not devalue. Old 
myths are difficult to restore. 
The question now is whether 
one can find a new myth or 
whether eleciorates can be 
brought to appreciate the real 
internal arguments against 
“printing money." Incomes 
policy is a diversion, but not 
a harmless one unless, as in 
Sweden, it is simply a respect- 
able way of ratifying the result, 
of market forces and is not 
treated by the Government as 
a weapon of policy. 


Letters to the Editor 
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fice 

r Daniel Pettit, 
n, 

. Freight Corporation. 
Dne of the key features 
ndustrial strategy being 
through the National 
ic Development Council 
lifting of priorities from 
industry to manufactur- 
stry, and one of the prio- 
Of attack is to identify 
unate -bottlenecks. This, 
was singled out for men- 
the Prime Minister at 
)0 meeting on July 7. 
eve that there is a real 
that if transport and 
‘ion suffer as “service” 
. is from the shift in 
s. the resulting bottle- 
t transit facilities could 
serious and far-reaching 
ny which are likely to be 
d in the manufacturing 
toad access to the ports 
number of cases, still far 
equate and it has been a 
□g cause of concern that 
a clearing documents and 
rents can bold up tbe 
nt of freight. It would 
defeating if investment 
■s were so directed as to 
he infrastructure of the 
at and clearance facili- 
ch are essential, not only 
■ing exports and vital raw 
J imports but also in serv- 
■"lestic industry efficiently. 

ire also the questions of 
^ty and quality of supply 
“ back-up support to main- 
and spare parts, 
reight transport industry 
jenlus for improvisation 
,-epts the exceptional de- 
h the norm, but there are 
r to its ability to serve 
< cturing industry if the 
.cilities are not right 
cing the goods is fre- 
only half the story. It 
sm that unless they reach 
lomer at the right time 
the right price, the pro- 
effort is largely wasted 
j have suffered enough 
ir reputations for delays 

S ;ery. Investment in roanii- 
jg and transport need to 
,1 in hand. They are part 
al and integrated process 

E Vufacturing and market- 

■ . therefore, more thati a 
,Jncerned to read that the 
[:« emphasis o T t manufac- 
M industry in the industrial 

fir seems to exclude by 
han casual omission any 
tion of the part played in 
"borate strategy of many 
' ses by the transport and 
ition function. The sixic- 
. jld be extended to include 
if the nationalised indiis- 
• jeh as steel and energy 
are loosely classified as 
e" industries and are not 
an essential element In 
nufacturing strategy as a 

Pettit 

tl Freight Corporation, 
House, 

“eat Portland Street, W.I. 

edit and 
lation 

■Hr. A. Darg. 

-It was good to have the 
t of the director-general,, 
istitution of Buyers (July 
he subject of trade credit- 
aps this was not surpris- 
•ecause nobody is more 
rassed by slow payment 
he buyer. On the other 
/ who. In exchange ■ for 
i t payment, could do more 
e money? 


emic. it would be possible 
material costs by- ID. -per 


cent, and improve business rela- 
tionships into the bargain. 

Mr. Forman (July 7) and Mr. 
Bartlett (July 9), believe that the 
abuse of trade credit is inevit- 
able, whereas I think it could 
largely be cured. 

It is professionals who have 
always maintained that trade 
credit is a cheap and important 
source of working- CapitaL 
Amateurs would, say i, “But 
sellers merely compensate, by in- 
creasing future prices. How is 
the practice of deliberate slow 
payment any better than dipping 
the coinage, for wlutob the 
penalty used to he death ? ’ 
Some also feel that Ipana made 
under duress should earn theft; 
full keep, as the -London Co- 
operative Society recently found 
to its cost , 

Politicians are silent on this 
issue, hut not* on the amount 
of money ;that should be 
pumped into or out of the 
economy. Amateurs might ask :• 
“why not' find out first if the 
existing supply is being properly 
used and how well it Is circus 
lating?” * 

I have no doubt that the abuse 
of trade credit is one cause of 
inflation. 

A. A. Darg. 

25, Norfolk Road, 

Edgbaston, Birmingham. 

An overdue 


The question of the registra- 
bility under the Restrictive Trade 
Practices Acts 1956-73 of 
property leases was the subject 
of a recent case in the Restric- 
tive Practices Court (July 17-18 
1976) heard by Mr. Justice 
Hocatta. The case related to four 
commercial property leases con- 
taining conveyancing restrictions 
said to be typical in such leases. 
The Judge held that none of 
these was registrable but has not 
yet set out his reasons in detail. 
It is expected that he will be 
giving his reserved judgment on 
JulyM.. vv 

F. W. Glaves-Smith, 

Field Bouse. Bream’s Buildings, 
London, E.C.4. 


tbe time of their professional 
advisers. This would of course 
make Mr. Christie unhappy 
because he does not like to see 
jobs in the dvil service re- 
duced in number but it would 
undoubtedly be for the good of 
the country as a whole. 

Jack Ross. 

16, John Dalton Street, 
Manchester. 


Company 


account 


From The Chairman 
British Debt Services. 

Sir,— I have been following 
your correspondence on factor- 
ing and credit control with 
great interest But it seems we 
have still not got down to the 
basics. •" 

The trouble with the whole- 
area of credit management is 
that the same words mean 
different things to different 
people. Our first -priority, there- 
fore, should be to define our 
terms. 

"What is an overdue account? 
Is it an account that has 
remained unpaid for 30. 60 or 
90 days or. perhaps, even nine 
.months? Wbal is a debt? Is it 
an overdue -statement that has 
remained unpaid for 30, 60 or 90 
days? Ob is it an account that has 
.been passed to: a debt collector? 

rm afraid we’ve first go to 
define our basic terms before we 
can enter into a serious discus-. 
sion on credit control. And we- 
must do that quickly especially 
as a number of large com- 
panies are-, beginning -to put the 
squeeze . on small and medium- 
size companies by reducing their 
credit periods dramatically. 

Paul Brooks. 

Regency Bouse, 

38. Wh itworth Street, 

Manchester. 

Restrictive 

practices 

From the Deploy Director 
General Office of Fair. Trading. 

Sir,— Mr. Michael Haywood 
(July 14) refers to the booklet 
“ A Guide TO Registration 1976.” 
The booklet was published by 
the Office of Fair Trading to give 
guidance to trade associations, 
professional bodies, firms and 
businessmen about the new 
legal requirements which arose 
from the extension, of the re- 
strictive trade practices legisla- 
tion, by the Restrictive: Trade 
"Practices (Services) Order 1976, 
to services. ThJs came into effect 
oh March 22. 1976. 

. The Order brings a very wide 
range of services into the ambit 
of the legislation, Mr. Haywood, 
suggests' that leases, letting 
agreements and the like may be 
included-' ' 


cars 

From Mr. A. Jeiosbury. 

Sir, --On Jnly 9 you reported 
the amendments tabled to the 
Finance Bill concerning com- 
pany cars. In the Government 
announcement there was ao 
mention of any proposed change 
for those who have company cars 
but who do only a small business 
mileage. . If Mr. Healey’s pro- 
posals in April to tax these cars 
at the increased rate of 20 per 
cent of tbe cost is not also 
amended there will be a con- 
siderable injustice, as demon- 
strated by the following: 

Case 1. Business car costing 
£6.000 — user doing, say. 5,000 
business miles and unlimited 
private mileage, would have 
additional taxable earnings of 
between £175-£35Q depending 
on engine size. 

Case 2., Company car also 
costing £6,000 but with insuffi- 
• cient mileage to classify as 
business car would assuming, 
say. 4,000 business miles and 
14000 total mileage have addi- 
tional taxable earnings calcu- 
- lated as follows: 

£6,000 ® 20% = £1,200 X 

10.000 (private mileage) •*■ 

14.000 (total mileage) = 

. £857. 

In fairness, further amend- 
ments to the Finance Bill are 
clearly justified. 

A. Jewsbury. 

Heliosa. 54. Boundary Lane, 
Congleton. Cheshire. 

Levy through 
wholesalers 

Front Mr. J. Ross 
Sir, — The letter from the 
general secretary. Customs and 
Excise Group Society of Civil 
and Public Servants (July 13) 
although couched in reasonable 
terms has the major flaw that 
it presumes the necessity for 
employing 11,000 or 13,000 civil 
servants to administer VAT 
regulations. This may be right 
as long as there are about 2m. 
registered traders for VAT pur- 
poses and as long as the silly 
system of paying and recouping 
VAT is necessary at all inter- 
mediate stages. 

If VAT were a proper sales 
tax levied at the wholesale level 
(and possibly on service trades) 
at 10 per cent, instead of 8 per 
cent, there would be less than 

100,000 registrations, and about 
L000 civil servants would be 
able to give far more time mid 
attention to each individual 
registered trader than at present 
so that evasion (regardless of 
the alleged levels) would be re- 
duced- and the yield would be 
at least the same. 

More to the point, time and 
energy of the 1.9m. traders who 
would be deregistered (but who 
at present have to deal with 
quarterly returns and the neces- 
sary supporting records) would 
be saved and so would a lot of 


Evasion of 
VAT 

From Mr. T. James. 

Sir. — The general secretary of 
the Customs and Excise Group 
of the Society of Civil and Public 
Servants suggests in his letter 
(July 13) that the employment 
of a further 2.000 staff at a cost 
of £10m. per year would 
eliminate the majority of VAT 
evasion. . .* 

From my experience as' a prac- 
tising chartered accountant, 1 
would suggest that almost all 
VAT errors are caused by small 
businesses, who do not employ 
full-time accounts staff and 
where the proprietor has a. mini- 
mal understanding of book- 
keeping. Surely the answer 4s 
not to employ a further 2,000 
staff but to raise the VAT 
threshold from £5,000 to 
£50,000 or even £100,000 
so that the majority of small 
businesses are completely out- 
side the scope of the tax. 
Admittedly this would then give 
rise to a loss of VAT on the 
traders’ margin, but this would 
be small in national terms and 
any such loss would probably be 
recouped through the Increased 
productivity of the small busi- 
ness, since the proprietor would 
then be able to devote his atten- 
tion to the trade in which he is 
skilled rather than the mainten- 
ance of VAT records that he 
does -not understand. 

It might be found that with a 
threshold - of £100,000 the 
Customs and Excise staff in- 
volved in VAT could actually he 
reduced. 

T. E. James. . 

Chidell and Co, 

64. South Street. 

Chichester, Swser. 

Cost of water 


GENERAL 

Cabinet considers size and com- 
position of cuts in public expendi- 
ture for 1977-78. 

Polling day in Thurrock by- 
election. 

Mr. Hugh Scanlon, president. 
Amalgam Ed Union of Engineering 
Workers, speaks at American 
Chamber of Commerce lunch. 
Savoy Hotel. W.CL2. 

Advertising Association two-day 
conference begins. Queen Eliza- 
beth Hall, SE.1. Session chair- 
men for the first day are Mr. Alex 
Jarzatt (conference chairman, 
and chairman and chief execu- 
tive, Reed International); Mr. 
John Freeman (chairman, London 
Weekend Television); Sir Paul 
Reilly (director. Design Council); 


To-day’s Events 


and Lord Bametson (chairman 
and managing director. United 
Newspapers). 

PARLIAMENTARY BUSINESS 

House of Common •. Finance 
Bill, continuation of remaining 
stages. 

Commons Select Committees. 
Science and Technology (Science 
Sub-Committee). Subject: Indus- 
try and Scientific Research. Race 
Relations and Immigration. Sub- 
ject: The West Indian Community. 
Witnesses: Department of Educa- 
tion and Science. Direct Elec- 
tions to European Assembly. Ex- 
penditure (Social Services and 
Employment Sub-Committee). 


Subject Preventive Medicine. 
Witnesses: Tobacco Research 

Council. 

House of Lords: Police Bill and 
Divorce (Scotland) (No. 2) Bill, 
third readings. Armed Forces 
Bill, committee. 

COMPANY RESULTS 
H. P. B ulmer (full year). Dis- 
tillers (fuU year). E. R. F. (Hold- 
ings) (full year). Gestetner 
Holdings (half-year). Howden 
Group (full year). Trust Houses 
Forle (half-year). 

COMPANY MEETINGS 
Atkins Bros. (Hosiery), Hinck- 
ley, 12. Boots. Nottingham, 12. 
Bandanga Holdings, Isleworth, 12. 


Brigray, Regent Centre Hotel," 
W.C., 12. Crowther (John) Group, 
Huddersfield, 12 Debcnhams, 
Wigmore Hall, W., 12. Feb 
International, Manchester. 10.30. 
Firmin and Sons. Birmingham,- 
12.13. Goodkind (W.). 7-S. Market 
Place. W.. 4. Grampian Television, 
Aberdeen. 12.13. Gram Bros..< 
14-32. High St rod, Croydon, 4. 
Ilambros Investment Trust, 41. 
Bishopsgate. E.C., 12. Locker-. 

( Thomas), Warrington, 11. Lon- 
don and Holyrood Trust, Buck- 
lersbury House, E.C, 3. London 
and Provincial Trust. Bucklers- 
buiy House, E.C., 12.15. Ozalid,. 
Lough ton, 12. Parkland Textile, 
Leeds, 12.30. Pcntland Industries,. 
New Barnet. Herts.. 12. UBM 
Group. Bristol, 12. 


For the tyre that lapped 
the world twice, once round 
Britain was a doddle. 
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supplies 


From Mr. ff. Beale. 

Sir,— If it is possible to rush a 
Bill through the House of Lords 
to extend the powers of regional 
water- authorities to introduce 
an “ equitable rationing system." 
why is it not possible to intro- 
duce another to ease the burden 
of existing consumers who al 
present have to meet the cost 
,of extending plant and mains to 
serve new consumers? 

1 quote from a letter addres- 
sed to me by the general 
manager of my own water sup- 
plier. “With the limitations Im- 
posed .on the Company by the 
Water Acts 1945 and I94S and 
also the high rates of interest at 
the present time the new con- 
sumer is a liability to the Cora- 

S any and not a source of profit 
hi ess there is a radical alter- 
ation of the terms of the Water 
Act 1945 it would seem that 
existing consumers will have to 
be called upon to hear the 
burden of new consumers." 

In short, existing resident* 
must pay through increased 
water rates for services to all 
new developments In their 
areas. Living In an area where 
development of housing has 
been particularly extensive, my 
own charges went up by 45 per 
cent, over the last two years and 
are now 300 per cent, of what I 
paid ten years ago. 

Ronald Beale. 

Chimneys, 27. Oatlands Close, 
Weybridge, Surrey. 



WORLDBEATER 

JMALU 


anotherbracing performance from the high 
mileage tyre that beat the toughest roads of the 
world and went round again formore.Texaa/lbur 
of BritaiiiAVon by Ari'Vatanen and Peter Bryant 
on standard Dunlop WorldbeaterRadials. 






Lee Cooper turns in peak fl in.— sees more 


RECORD turnover and profits are 

announced by Lee Cooper Group llincv ti 

for the 12 months to March 31, lltUtA II 

1976 and the chairman, Mr. H. C. Company p as 

Cooper reports that the current - — . " 

year has been satisfactory to date Anderson Strathclyde 21 

and should show " worthwhile in- Anglo American Asphalt 21 

creases.” — — : — 

At the pre-tax level, profit im- B onser Engineering 18 

proved from 10.64m. to £1.02m.— Brab y Leslie 'll 

U.K. activities incurred a loss of — 

£0J25m. |£0.3!)m. loss) while _"** » 8 

Europe and North Africa returned Carlton Industries 20 

profits of UZ&rn. (£1.04m.l. Cro^TO^) lT 

W'hen reporting first-half profit r„ii.f.* a "SMr« Va 

up from £0.3m. to £0.'Jlm. Mr. Cul,cn s -j t — 1® 

Cooper said the outcome for the Ever Ready 18 

full year “should certainly not he 

below those attained last year.” roaer — — — — r“. 

Final dividend per 25p share C Philip ) 21_ 

is 3.25p net, making a total of International Timber 20 
4.S75P (1.62op) subject to Trea- ^ 
sury approval — a two-for-one scrip 
issue is proposed. -» -■ 

cS a? maJ<es jMns aai McUeen 


INDEX TO COMPANY HIGHLIGHTS 

Page Co L Co mpany 

jyde 21 . 2 L ee Cooper 

Asphalt 21 1 Lyncocn Hol dings 

tg 7 8 8 McCicery L’Amie 

1 ~2l 1 Mean Bros. 

1 8 5 Moorgate Investment 

* 20 7 Neil & Spe n cer 

21 4 Provident Life 

18 1 Q ueen St. Warehouse 

1 8 4^ Slimma Group 

20 1 Standard Chartered 

2 1 6 S utcliffe Speakman 

iber 20 4 Thom Electrical 


sharing of the top direction of 
the group under Mr. Smith, away 
from the more authoritarian 
Pa ge Co l, style of Sir John Davis, is 
18 i favoured not onlv bv City in- 

~y g r vestors but by Influential non- 

— *_ executive directors. These in- 
18 2 elude' Lord O’Brien, former 

18 4 Governor nf the Bank of 

—-j. England, and Lord Helshy. a one- 

40 6 time head of the Home Civil 

21 2 Service. 

-Ti There arc signs of Rank 

pressure on Mr. Angus Ogilvy, 

1 ° 7 who last week resigned aU bis 

21 1 directorships after criticism in 

the Department of Trade report 

— on Lonrho. to continue. 

2Q 2 • The Board of Guardian Royal 

20 7 “change Assurance vesterday 

received with regret Mr. Ogilvy 's 
resignation as a director. 


19rr>.76 1974-73 

£ f 

Turnoser— U.K. . .. 2.M5.24H rJ.076,y?7 

Europo. N. Africa ... 16.9a2.Ut9 12,393.227 

PnMax profit 1 , 02 1.1 56 M4.4B1 

U-K- loss 2.34.9U =92.177 IaIX/jQI* the new polypropylene plant 

Ta?™^'. nca :: L T£*£ lOWCr comes on stream. But demand For r6/>AirAKiT 

EjchariFc profiis 321 .Vn iju'otu t VXABLE profit nf JIcCleery Incs ■? ej£ P ec ?pd 10 remain flat. iCCOVCFY 

Loss manufaciuniw ... ih.om go.um 7^* - "j Meanwhile, textiles are recovering. . __ * J 

x« orofii stasis sspjkig LAmie tiroup dropped by £Q.om. Given the improvement in carpets *' RECOVERY from a loss of 

Airnhuiami?* . «s.E5 gls. 693 to f0.2im. in the SK months to a nd textiles. McCleerv looks £*10-009 to pre-tax nrolUs of 

■.yitr ouisid? iQi'M-csis. April 30. I0i6, but chairman Sir capable of maintaining second-half £-73.000 is reported by Mears 

Desmond Lonmer reports that profits at around £*.m. Howei'er 8™*- Holdings for the lir.-l hair- 

9 comment present trading and indication of a yield of 17.4 per 'cent., at 17p’ > ear ended March 31. and the 

_ . , . , , . , , future trade is more hopeful. The down lip. takes care of the directors are looking to results in 

want mgs doubled and a tripled directors view the second half uncertainties. the second six months, ai least 

dividend brought the shares of “with reasonable confidence." equalling the £616.000 achieved in 


McCleery 

L’Amie 

lower 


sion suffered as the company tried 
to keep its market share, while 
the current dry spell in UK. and 
excess stocks in North America 
adversely affected twine sales. 

Some recovery in carpet sales is 

expected In iho Iasi quarter when 
the new polypropylene plant 
comes on stream. But demand for 


Mears 
first half 
recovery 



The Financial Himes Thjjrstey 3.5 19 

Queen Street bac 
in profit 

RECONSTRUCTION of. Qcten £600.000. If tilt? CT »«» * 
Street Warehouse (HoMingi) .In these mr»vcs the n- 
resulted in a lumround from a annual flgnrw 
£539.3*7 loss to a profit of X8J377 further retmerr, has 
for the yew 1975/6. lUTT-TS before the comp 

Closure provisions released its true potential unde 
amounted to £134^02, which after Stuse. Tor xhflrciwdcrs 
charging reconstruction costs of hwkmg tiowrblc that qu 
£64.000, gives rise together with a ^ r0,n *^* c 3$** 

surplus - on property sales of f ««ly p-»si perton 
XB.M3 to an extraordinary credit inspired litUe rtWidr.u 
0 f.i77.fi45 dcbitV a resroratinn «f Ihjr «{u 

tSrs-a . be 'wcluomeu by cJ:- 

t i 

Tamarer iismi* zjiarAi 

rttiam oroa; — aarr -r&f.r- 

Lx 5 IV. Inlsnqfi . —■ — (K 

Prrfc MT» *WJ« TJ _ 

exlr^oriL r-rdil Sr.Wi tt KfPTlCPl* 

Rcla:«.il prufil — U ■i.USjyi* UVIIUVI 


Lee Cooper up lOp to 110p yester- „ ....... , . . . 

day. The increased yield of 7 per T^ e . Jnt *j nm . IS hcinq 

cent. is. nonetheless, covered 6.4 n^aiotiuncd at O.(33iop net per 
times, but half of the earnings — ,ast y® ars *° la J JJ' as 

is due to an exchange rate adjust- l-842op from profits of £1~ ^m. 
merit. Next year should see rhe Sir Desmond says the full 

UJC side turn round into profit, impact of the recession was felt in 
having unloaded unfashionable (he first six months, 
stock over the past two years „ _... 

Demand Tor denim blue jeans re^ 

mains buoj’ant but the cost of w . ,th . unprocmg, 

cotton. (60 per cent, of the manu- ^though the incidence of increas- 
facturer's price) has risen by cosl of rrtU material may well 
70 per cent, over the last year, have a dampening effect on 
Earnings could rise to about £jm. demand. 

( from £0.6m.). even without fur- The weather is having a depress- 


Rank 

finance 

director 

BY MARGARET REID 


the second six months, at least 
equalling the £616,000 achieved in 
the second half of 1B74-73. 

Earnings per 25p share are 1 Ji9p 
(2.l3p loss) and the interim divi- 
dend is lifted from 0.67p to 0.74p 
net. The total for the year ended 
September 30, 1975. was l.iKp. 

Turnover for the first half im- 
proved from £163x0. to £21. 54m. 
Profit is struck before a tax 
charge of £143,000 (£161,000 

credit). 

The directors say' that group 
trading remains at a high level. 
However, the present economic 
situation gives cause for some 



Turnover iKsifct 

rttiam oroa; — ajtrr 

Lx SUr. Znt^cjl . M .. — <vj 

Prrftc txn *wj« T> « _„ 

Exlr^oriL vrdit iro3U.JJI.ai* |<f|TlvPr 

ReXa.'iit'd prufil — SA Si? ■2.U5^;ii JL/V/lIv7Vl 

• ■ L«^. . Dpm;. - 

During the year the fir*t phase j j 

-of the reconstruction was com- ffAWf) vll 

Dieted. The company disposed, of uv Tv XA *41 
its home service's division so a* 
to avoid further heavy Iov^es. -- liT 
Full provision is still bring main- 1 1,41 1 \\ /Jy 
tained in the accounts against 
any sums- still owing to the com- K 

pany on the dispoii^h that have •? rT r’" {; —* r n-"4 
- been made. dm-oysii'a. w.s,i o 

The second phase of the reenn- a?3Jn?*t iRO-iiOfi. Conw 
struction is now under way ami ing rvimrti pre-!:-.\ prr 
this involves [he disposal of 'haro'y from Sfifi.-Wi} 
further assets to restore liquidity in the belt -year r.’idcd 
and to provide for the gradual ISTfi. For rite year Jo 
expansion of continuing trading fi). IW73. pre-tax profit 
activities. S2722ZZ. 

The continuing bu^inevs now *:j :•!«.*. c - - 

compnscs the sale of suits through iVomhi 

Mm U«ntf 

R. Lewisham and the sale of „ j.,,. ,. 0I r* - ■ 

furniture through two wholly- 1 

owned subsidiaries. John Webb ^ 1 — j.*"Ji .. .... 
and Co. (Furnishers) ami Johnsvn The ru-t e?ti-rim di 

Brothers (Brighton). held id 03!)p— ti-e 


The net interim dr 
htiil id tiUtlp— Use 


The suit business operates from total was 1.2 73n- 


five branches bur additionally the 


The directors 


Krrddrc VrnuMff 

Sir Jules Thorn of Thom EIcctricaL who to-day presents his 
last annual figures as chairman of the company. He retires 
from this position on August 27 and becomes president. Sfr 
Richard Care is to he the new chairman. 


DIVIDENDS ANNOUNCED 


pound. 


Cullen’s sales 
15% ahead 
so far 


........ f uciure LUC uepanure oi ine entef k, . ,c Bi«up inoea as civil V." jTV 

suffenns through world stock executive. Mr. Graham Dow^on engineers and building con- E®?”* 
carry-over frorajast year. Demand last September, has now chosen Actors. Ph‘bp B 

for the .products of the carpet a e n9n .p riiro«*tor 9n >< . * n ‘*- Tl1 

division are at a low level hut he ? Q anSounnP Zl nlLt !! • Comment Jackson 

prod“ctT“n y th” n fi1r d n ' C wHi a be n of Moada - v - {JgS 

considerable value in -maintaining Ilshedm «^he BK 

Exports are most promising in J ow ards rebuilding the full-time achieved pre-tax profits of TWk™"* 
all areas of activity assisted by lo P management of the group, £61G,000. The construction side ROra * 



Date 

Corre- 

Total 

Total 

‘ Current 

of 

sponding 

for 

last 

payment 

payment div. 

year 

year 

ml. 1 

Aug. 23 

1 

— * 

2.35. 

.ml. U.30 

Sept. 3 

0.39 

— ~ 

1.17 

0.65 



0.33 

0.65 

0l33 

2.18 

_ 

2 

3.4S 

3 2 

3.09 

— 

2.92 

5.64 

5.17 

1.79 

— 

1.79 

2JS.1 

2 J85 

3.25(a) 

Sept. 6 

1.63 

4.S8 

1-63 

-inti 0.75 

Sept. I 

0.73 

T— 

L84 

.int. 0.74 

Aug. 13 

0.67 

— 

062 

1.74 

Aug. 23 

1.4 1 

2.35 

2.03 

int. 0.65 


Nil 

— - 

Nil 

3.D6 

Oct 1 

3.6 

5.99 

5^3 


company is now operating ten , ■ ,7 , L 7-n .‘i 

shop within shop concessions, "fl’t* r crw! ?‘ ■ 
concession concept, which docs '• a!1 a -T)odcr«^e 

not involve the assumption or any *"tenr inrreavg in onJe 
fixed overheads, i* proving sue- ntsi nod of 
cessfu! and it is the Beard’s in- yfcr purchas* 1 nf i 
tention to enlarge this activity huildings h: Bristol 

and when a suitable opportuuiJy of :!iv 29 at "'^ 

^ises. t-uiMi to Use factory br'' ^ ^ 

The Furniture cnmnanics now ciiihrook h^vc been cJm ■ 
operate from twenty-two branches r ‘- ic wcn 

in London, the home counties and 


is now running well and further 


comment 


objective. ipung a profits fail— ev* 

The directors say K is rnt prac- buck new product expe 
ticable at this stage :o forecast of nearly 44 per cent. - 
results for this year but >1 can hv.veti ;t penod of weak 
at least he said that the comoany tnw.nrdi tile end of (a^ 
is now headed in the right d:rec- fleeted iu an older ha* 


as soon as practicable. 


markets were lost in j 
disturbed countries - 
Aiti.'iJa &r.d Lebanon. ?h 


by post budget sales, and it is the entire export business done in si nce January when if of fised-price contracts arc c\id- approval, 

hoped that various promotional 1975. announced ^at the coXovcr^al cnll >* ]oo ^R much healthier. - 

JSm? ny-s “ntena^ Sfr ^ Canadian Foreign Invest- Sir iota A Long has made 

maintain and enhance *ihk the S. bair ? an of g.roup. ;would machinery: thoutrh ihS ^fnniinn TIC 1 


• mmmpnt -vnenia tr.U Lctainii. 7h 

comment for , Jw rcs * u r , hv VViir 

Last October Queen Street was viewed wjlh . caution, 
in 0 “do or die” position between with a ms- week bm.-k-ing 
a capital reconstruction and liqui- achnriEd by mid-vpar. 
d at ion. It got its reconstruction, siiculd af least be be te- 
rn med out of home service, con- second Ivdr than in 1 
centrated on furniture and mens- Mennvhile, imevtmen; • 


m^nmin and enhance this, the ment ^eviesv .Agency lias consen- chairman of the group, would a . Va I? ces u ,u Planl ? nU TOOTO 1 • might be involved. Mr. Adler was wear discounting and managed a 1:1 stocks and property 

directors sav c “* ted to the establishment of Arajaj- step down next spring, his sue- .fnVSlw?® p, t pp!lnc RsR H Pill PC unwilling to comment on the small fading pro.it last year. Thes ion! espam ion. while up.: 

r . , . Ropes and Twines and substantial ccssor-designate Mr Harrv °“ s ' nCJ,s ^till making a loss, a _Uk3Jl\. UCJLJUlwd details a oart from saving that the year is viewed as the second phase ».s eiii-marked for >pcr- ' 

Costs Will continue to rise, but progress has been made in estab- SmlSt/haf headed V mmmSIS ls forecas t by the end ^ comiaii was SrnSie out an ot ,ts «iwwy with plans for new products this year, 

hopefully not in the same pro- iishing the group’s manufacturing to review the manaeHmem^illh- 6 ? f ,,. thc yo r ar -, °' era11 - Mears i*« innitirv^inlo the sources of the further asset disposals of non- can be no comfort for ih 

portions as during 19/0/6, they and me rchanting activities in turp ^ management slruc- talking of close to aOG.OOO for ally lylOFSC ° sources 01 . .me trading properties, the proceeds of which fell 3p yesterd^yj 


- - . — - m M 14 auutiuva 111 111 IP -1 — rn . — -v. 

ad °- ., . _ Canada. *’ the year against the previous 

Taxable profit for the year to The exceptionally low charge for Some pointers to the trend of P eak of BMjm in 1973, indicat- 

tax arises as a result of the high the committee's thinking may ,ns ® prospective p/e of only 43 

rtSawSi ' I 0, ^J! rom t0 level uf capital expenditure in- well emerge on Monday, when 1 ? I . p> "’ hlle prospective 

S88374 on turnover ahead from C urred. the group is due to disclose its yield “ U P 10 9 P° r «*nt. How- 

sa ?^‘}° £L “^“- . ... results for the half-year to April.' eve [> 0,6 sroup doe? strike a 

After consultation with romniAnt But those close to thp i-nmnunv cau * :iou ' ,s °ote -ior canstruction 

property advisers. Fawdry_ and • comment i^ose close to the tom ipany „ est year in the face.nt nossible 


any Morse 
investment 


innuirv inlo‘ the sources of the further assel disposals of non- can be no comfort fur th 
inquiry into tne sources oi..tne tiding properties, the proceeds of which fell 3p yester dav 1 

The company's bankers, accord- jJH 5f?hSv il'L' market ap,Iaib 
ins to Mr. Adler, led by Citibimk. romn ^ that ^ stdnd - l a hefli £1Jm - 
have given Morse until August 31 


n3m 7 M°Eiajm! 0, ' r curred - ‘ T " Ule Bmp'S due to ^Tiiciose "its »'•“ <•«»»• per «nf Hoe- BSR Issued . statement ^‘pSSSAdtaiSS'StSS 

E "“; y jast-sadn- ’as • comment stss smsw swas, t^jura 

o°r' Se p,rtl^l°n7£«V>VuH.™i d.X.TuT'.he^nfigl loX {^ m ”“ ““ rp “ Suon ° of 

company s freehold properties at twine and carpets, caused Me- broader range of undemanding against ’ Sector V, . (LSA). said that at present 

the year end would not be less Gicery L’Amics interim pre-tax exe futive director posts with averages. ^ • sector RumoU n5 that .Morses share Morse was the company s second 

than Atm. profits to slump 65 per cent, on £?°Jf aI management responsi- - quotation had been suspended in largest U..S. customer, just behind 

Meeting, Dorking on August 5 a turnover decline of oniv 10 ner &ilities. Statement Page 21 New York and its current money Soun design Corporation. He said 


the year end would not be less Gicery L’Amic’s interim pre-lax f*5? ut ? ve director posts with averages, 
than £3m. profits 10 slump 65 per cent on management responsi- 

Meeting, Dorking on August 5 a turnover decline of only 10 per 01 

at 3 P- m - cent. Margins of the carpet divi- Such a shift tow ards a wider 

I M I 


National 

Employers' Mutual 

General Insurance Association Limited 


S a Vs^ SSBT* -*!“ Soc “ r 

;ement « S pon 5i - Slatemral Pas „ ,, 
towards a wider n ^ 

m ^ — tom. textile 
®Sv company 


problems sent BSR’s share price "We have not stopped supplying 
On lower at one stage yesterday them although we have not agreed Ivernia Exploration Company of subscription price and 
morning to lOlp before a recovery terms yet." He maiitained that Cork in Ireland is issuing up to will be distributed | 
to 105p. since BSR controls virtually the 550,000 £1 sliaros at pur. ticrnia among provisioual 

ai n -co n „_ nf dcd’c whole of the original equipment has a 2 per cent, stake in the except that ri« payiutn 

OEM customers in thc U.S. whkh made for leb4 lhan £L 


ISSUE NEWS 
Ivernia Exploration 




Statement by Ute Chairman , Sir Tom Hood, K.B.E., Liability Account (excluding UK Employ- 
ee., O.L..F.CA. on the Report and Accounts for ers' Liability Account). There was a sub- 
theyear ended 31sl December, 1975. stantial increase in the premium income, 

GROUP mainly due to rating increases applicable to 


tne year ended JJ st uecemoer, 1915. stantial increase in the premium income, 

GROUP mainly due to rating increases applicable to 

The Group net premium (General and Marine 

business) excluding Long-Term business 7 h J E i ra l mp l° y V . Ll .* b '"t? A ”° unt «" j lh » 
amounted to £68^68,000, 00 incraaaa of S i m S" i f ‘ r *' 1 

£12,081,000 over 1974. S Si IMuSdeta. ol IlfM™ 01 

The Long-Term premiums rose by £4,285,000 au. 1 tiuinn i n tn 'rnn.M 

to a total of £19 690 000 After tak,nfl into consider ation investment 

The total assets oMh'e Group including the ™ # ™ ' *“■ thare was a smal ‘ da, " !lt on 
Long-Term funds increased by £56,946,000 to 10,5 accoum * 

. . 0 Employers' Liability Account (UK) Plain- 

You will see from the Profit and Loss Account , ... 1 .... .. 


that the surpluses transferred from the General 
Business and Marine Business Revenue 
Accounts were £2,544,000 (Parent Company) 
and £2,606,000 (Group). 

£4,000 was transferred from the Group Long- 
Term Revenue Accountto the Group Profitand 
Loss Account. 

The Contributions to the Staff Pension Fund 


tiffs and Trade Unions are well aware of their 
rights under the new Limitation Act 1975 and 
deafness and disease claims a re on the increase 
even under policies long since cancelled. 
Competition is intense but we are insisting on 
adequate rates coupled with a careful selection 
of business. 

There was s satisfactory surplus on this 
account. 


Your first ct 
before doir 
business in * 
partofFram.. 


were £850,000 (Parent Company) and £935,000 

Motor Account. Tho worldwide account 


Company) and £758,000 (Group) in 1974. 
£1,500,000 has been transferred from the Invest- 


produced a satisfactory surplus. 


‘"7^"" "“o At present our motor rates in the United 

ment Reserve (Parent Company) to the Profit hllt 


and Loss Account (Parent Company) and after 
providing forTaxation, Expenses notchargedto 


Kingdom are keen but rating increases may 
have to be applied within a few months due to 


piuviaiiiu tor i aaaifun, upciibca nuiwiaijou 4 “ j. __ 

other Accounts end Contributions to the Staff lhe effect of mf,at ' on da,ms - 

Pecunfory lose. Person*! Accent snd 
ffCrnunt rnmner.d with mc/ooo rPeStcim- Property Accounts. These accounts yielded 


(Group) compared with £998,000 (Parent Com- 
pany) and £1,274,000 (Group) in 1974. 
it has been decided to strengthen the General 
Reserves by transfers from the Profit and Loss 
Account of £3,500,000 (Parent Company) and 
£3,577,000 (Group). 

The balances carried forward In the Profit and 
Loss Account are £827,000 (Parent Company) 
and £1,017,000 (Group) as against £585,000 
(Parent Company) and £1,220,000 (Group) for 
1974. 

PARENT COMPANY 

As I forecast at the last Annual General 
Meeting, 1975 proved to be a difficult year for 
the insurance industry in general. 

The high rate of inflation continued to have a 
serious effect on claims, particularly in connec- 
tion with Court awards for bodily injuries and 
the repair costs of property and cars, as a result 
of which we have increased the reserves for 
outstanding claims to £56,985,000 as compared 
with £40,350,000 for 1 974. 

Salaries and Contributions to the Staff Pension 
Fund were increased substantially and the 
combined expense and commission ratio 
deteriorated by 1.00%. 

However a good feature was the Improvement 
in the market values of our Investments in the 
United Kingdom and Overseas at the end of the 
year. 

The reserve for unearned premiums has been 
calculated on the 24ths basis which has 
resulted, as is mentioned In Note i to the 
Accounts, In an increase to the profit for the 
year of approximately £2,400,000 which will be 

a non-recurring feature. 


satisfactoiy surpluses. 

Marine Account. A reasonable surplus 
emerged from this account. 

SUBSIDIARY COMPANIES - 
N.E.M. (West Indies) Insurance Limited end 
N:E.M. Insurance Company (Nigeria) Limited, 
made not only good progress but also valuable 
contributions to the Group results. 

In South Africa, the insurance market generally 
sustained underwriting losses due to intense 
competition and inadequate rating and National 
Employers' General Insurance Company 
Limited of South Africa and its associated 
company Union and South West Africa 
Insurance Company Limited, produced deficits. 
Corrective measures are being taken which 

should restore these accounts to profitability 
in due course. 

LIFE COMPANIES 

National Employers' Life Assurance Company 
Limited and its Subsidiaries have continued to 
make good progress throughout the year in ail 
branches but especially in the field of Pensions 
and Permanent Health Insurance. The actuarial 
valuation shows substantial strength and the 
rates of bonus have been increased again. 

EXPENSES 

Further efforts are being made to reduce 
administrative costs. 

THE FUTURE ' * 

We have strengthened the reserves and despite 


been taken up as to 90.7 per cent. 
The balance has been sold at an 
average. price of 29ip. The net 
proceeds after deduction of the 1 


Ms L. S.Tb-ralcn A I &,?.*£ LM.E 
United h'Tcuicr i Sew 
Csisss; Crn'Mie*', BjrifEsP^ 
-! Lora: ,i EiiOi-.irf ■ 
SrniltldcL. . .' 

-Boa 


I am pleased to report that the General Reserve the many problemsi economic and otherwise, 
has been increased by £3,500,000 to £10,500,000, that lie ahead, I am confident that the 
a prudent measure having regard to the largB Association wilt achieve further and sound 
Increase in the premium income. progress in 1976. 


aro’nnnie fnr ill thVwu ’nf uiiinri would not be damaged If it did consortium set-up to operate the 

nff UeiI r recon **ncnded reproduction sales uafcin* itself have to stop * u Wlying for any Irish Continental Shelf Petroleum MO LI NS OFFE 

offer for Haighton and Dewhumi Jg™ “E 11 SS?' ir reason. Exploration Licence 2/76. ,vu J 

and Spencer Turner and Boldero Morse’s nrincinal h^nkprs havp “ Jt would just be a question The issue in addition ,h e MOUNS. the private tot 

Which will create a £6m. company. JJJSi deKSt of which of aur custoraer * would -JJtaRMwSl iSdoSS shares Paper machinery comp, 

have been posted tp shareholders. SJdluoSS for reoav^e^ set the supplies which were going JJSjH* ( “ th? oromotl-rs half its shares owned « 

A1 L thr ^„ companies have bee” Se end of alloweri to Morse." He pointed out, how- British American Tot* 

substantially controlled for some 21 more mSnth for Uie reK ^er that if BSR did stop supply- ?i nn d ™ln I974 P > Imperial Group, m one o 

time by the interests or Mr. Nadji firtn" of iS W7m debt! ms Morse n vou,d weaken the ber of companies actn 

Khazara, Mr. Isaac Yentob and BSR (USA) is cur rentl v owed position further. The proceeds of the issue will sidering plans io 

their families. S2m by Morae butBSRaddsXf ^ - cover thecompany r total commit- V h rough an offer for sale 

Shareholders are told that if Se US Vom4nv has alwavs and T vilPfim in mentS the * xpl ° rat J? n - pr0 * Last year the company 

the Offer is wholly successful 2ntinu« to t uu^?l5ite l^jULOHI W gramme proposed by I >c mines. Prc . ;a . T -profit of is.lm. 

Anglo-African Financ*. which, pre- the agreed period of^crediL n _ n £i. T t\? °f tbe funds raised D / over £R0m.. up from 

sently controls 59 per cent, of Air G R. Wooldridge a director DTOllt will be ! utiluscd in other areas of ib 0 previous year. .Net 

Dent Fownes. wifi emerge with 41 of BSR," said veslerdav that the f . investment in the oil industry. the end of the year amo 

percent and The Textile Invest- company was workinc flat out and , • t H rn r 0UI1 - from a There is no minimum sum to £3o.im. 

ment company (both companies does not intend to reduce pro- *£5? of. £10.687 to a profit of be raised by the issue since Allied -V spokesman for Mo’ 
are controlled by Mr. Khazaxn and duclion in the current circum- ■ E22 * 4S7 13 minounced by Lyucom Irish Investment Bank has agreed firmed yesterday that an 
Mr. Yentob) with 27 per cent This stances, in view of the strength Holdin S 5 For *976, subject to lax to provide a facility up io been con tom pin led for so 

means that Dent would become a of demand Tram .ill world of -S10-430 _ (£4.261 credit). An £550.000 to ensure that sufficient bin no dale has yet been 

close company. markets. amonnt of £10428 is carried funds are available. How-fver. the | ^ - — 

Anglo African believes that the Market analvsts were largely f° rw ard, against a deficit of directors are aware of firm inlen- 
merger of a wide range of textile unperturbed bv the nm° at £1 ^ 9, .... . lions to take up 325,000 shares in \A-ta. 

activities will add stability to Dent Morse and are kill hoping to see There is again no dividend. the is me by various institutions. YOUlTirSL Cc 

and enlarge the range of trading pre-tax profits soar from £fl.4m. The company is engaged in Tfa e chairman of Ivernia Mr 

opportunities. Dent is recommend- to over £25m. in the current year, property development Ciavton Love Jnr., states that the O0lOr© OOlf 

1H77 3 de V smtJ d a ° f HkS w 8T faH f ° r M In *?«w York, Air. Marvin Adler. The directors have decided lo directors will take no remuncra- u, . 

unr. deapits a likely fall in Morses senior vice-president go ahead with a residential tion during the exploration period. OUSinGSSin< 
prouts. finance said the company suffered development in the London. W.2 The minimum application is for . _ _ 

Haighton is forecasting a large a loss of $36.4m. on sales of S121m. district but this will depress £500. Oarf frf Frant 

rise in profits, but the directors in the year ended March 31. 1976. results for some two years as it a lull. 

say it is unlikely that this wfll be And this would have triggered is the company's practice to RIGHTS RESULTS 

repeated m 19 k, whue a forecast default terms in its lending agree- charge interest, to profit and loss. 

for Spencer pornts to lower ments relating to net worth and The benefit will probably not be 7 he .. r, S“ ts ,l » uo . b Y. A ^H to 1 91 M ■TifftTf 1 

pr S£* s ’ t. , working capital if its principle felt until 1978. r aus S ,£4m : ,hc basts of two- B 11 BjI.T.'IKw 

The snare and cash offers are creditors had not agreed lo a Borrowings remain modest and f° 1 r ‘“ vc a * has been 1 1 1 BH 1 1 1 1 ft 

recommended by the companies’ waiver of (be terms pending a the interest cost is well covered SP L V p as 118 PP^ cent. A A Wl’l'M'l * 

independent advisors but m the restructuring of the capital. by rental income. The company's balarice been s-old and 

case of the alternative loan note A loss of some $29m. was in- income and the underlying in- ‘ hc . ^ e 1J dislri - m-i t 

offer they advise professional ad- curred in the final quarter. -While trinsic value of Investments has bU tl ed t0 £ m,t * cd ..shareholders. ^ 

V ‘“- agreeing that an exceptional item continued lo grow. ..‘SSTlSlgfi '[S’tjTS CaS-cS^SS, 

ihree-for-ten at 2Sp per share has i;- 

^4 -Mm * w -n been taken up as to 90.7 per cent. n^n-. 

Good start by Ever Ready -SSXSSis I ■“ 

P^FORMANCE of Ever Ready available any quality properties. Ireland, was doing well and 

(Holdings), the battery concern, He added that although rental Century Aluminium was again in V* V ■ f|j riW* (If ■ ■ r»YiJTa&¥i 

should show a considerable values have now stabilised, the profit and he expected to see an P# g j ^ 1 1 

improvement this year and market is anticipating S or 9 per encouraging contribution in lhe 

already, the groups worldwide cent, per annum growth rates current year. pWWWl P 

per * rent* in^the" fi^t^qoarfeV of^th taki ” e 3 “? osilive ” vfe > v international Paint Company— MF® 

su^tantiany • , Wch ievel ot^erwt'ntU a^d ^““chaS^mteroSSS 

This was staled at yesterdays the high cost of budding, uistitu- tion. he explained that the divers- ^he record profit and strongly improved liquidity 

annual meeting by the chairman, tions were likely to be inhibited .ity of the company, both geo- ■ reflects the Grouo's orociress. With an order bonk ' 
Mr. Lawrence Orchard, who for several years from providing graphically and in the markets it 7- anw ^ &0 °^ n , 

reminded shareholders, however, the funding finance required for served, would enable it to stand up standing at a higher level than last year -over 509n of 

that last year in the first quarter new developments. better than most to uncertain the orders being for export- and with 30% greater 

tiie company was going through a Alpine Holdings— Mr. Alan Dyer conditions. production capacity^ 1 see no reason Why we should not 

difficult period so that com- stated that despite the unfavour The company had spent £4m. on do better in the current vaatThP Bmrrf nrnn««»c 3 

parisons could be a little able climate for business generally investment in the part year and ' .JIT® „ « Y proposes a two 

misleadme- .the directors were confident that thi* level would be maintained, toronesenp issue Diafav Burnell Chairman. 

Exports from (he UJC. had the current year would again show Mr. Hocc added. Burne > | . Chairman. 

continued to increase in all further growth. International Paint is the : Summary of Gtoud results » - 

product areas, being up by more The balance sheet showed a Courtaulds subsdiary which Year ended P , ?lWIar'7R ?1 Wlar'7B 

than 40 per cent on last year, strong cash position and he makes marine, industrial and - • Year 31 Mat 76 31 Man 75 

S ? J| Oxnard, who added that regarded this as a " fundamental decorative paints and finishes , . L L 

the U.K. battery market continued requirement in the current John Foster and Son— Mr G p ' Sales . 6,525,026 6,552,459 

t0 c f»J a u Vely statla economic depression.'’ Grant said the first half if the ‘ Trading profit 805.210 472 S77 

Shareholders were also told that He also gave further details of year was proving no better than _ . r . ^4 4/ Jo// 

lhe groups liquid position con- the sale of Alpine's remaining expected but in the light of cur- Snare of associated 

turned tp hold up well and .that freezer and froden food activities. rent estimates the forecast of a - . company’s profit 144,506 

“2™ 1 char ses were ’ still Reporting on group activities modest improvement for the Pmfithtfhrptsnr omras 

declining. Mr. Dyer said that new activities whole ? ear prove to b Prom Detore tax 901,035 345^12 

The following are extracts from —Alpine Dreamline and AJpimiir “nduly conservative. -Tax 488,093 160,000 

statements made by chairmen at —were both operating success- John Bright Group— Mr. l, M. - Pmfitaffwia* Atv o/io inceio 

other annual meetings yesterday, fully. While Alpine Windows has £ orde . t old .shareholders that in Profit after tax 412,942 185,512 

Pensloii Fund Property Unit been affected by the building Hl e ™ dustIK * 1 textiles division, - C . . . i ar . ■ ;i . TTT TTT 

Trust — Mr. Cecil Baker said that standstill, the mainstay, of the niai^ins- stfll under .Earnmgapw shahe . 29.7p 13^p 

the -property market was in a group, Alpine Double Glazing was KSSaJe' - • . ’•••'• 7 - • r 

p “' ra J“i C!,: 1 "'roation." On the doing well, although it had h^Seih'atfh^o^^ad^biSn “Chews of the annual report are available 

° ne ' vas * k , een mftered Problems with a new . JSff. ffi d lSo?tad m «5S • /A\ from the Secretary 

unsatisfied demand for first-class comnuter seen, uie aivisum pan met with / \. ■ ... 

investment property, while on the Of the two companies in which ** th6 * sport .* \ W CB tT * 

banks and property Alpine had large minority hold- The group's financial position \^/ i Tonbndge. Kent TN9 1SX 

companies were not maJung uigs, Mr. Dyer said Omaglass in remained strong. 


“The record profit and strongly improved liquidity 
reflects the Group's progress. With an order book 
standing at a higher level than last year - over 50% of 
the orders being for export- and with 30% greater 
production capacity 1 see no reason why we should not 
do better in the current year The Board proposes a two 
for one scrip issue." . 

Digby Burnell. Chairman. 


Summary of Group results 
.Year ended 

Sales . . 

Trading profit 
Store of associated 
company's profit 
Profit before tax 
■Tax 

Prafitaftertax 
. Earnings per shale . 


31 Mac 76 31 Man 75 
£ £ 
6.525,026 6.552,459 
805,210 472,677 


144,506 

901,035 

488,093 

412,942 


345.512 

180,000 

185.512 


Copies of the annual report are available 
from the Secretary 

ANOLQ AMERICAN ASPHALT CD LTZ 

Tonbridge Kent TN9 1SX 
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THE QUEEN’S AWARD- A 
TRIBUTE TO THE STAFF 

The conferment on the Bank of. The 
lueen's Award for Export Achievement 
iras a particularly gratifying recognition 
•f the success of the world-wide opera- 
ions of the Group and a tribute to the 
ompetence and enthusiasm of our 
mployees throughout the world. That 
»nly two other banks have ever received 
he Award adds to our pride in this fine 
ollective achievement 


THE YEAR’S RESULTS 

The trading profits of the Bank and its 
subsidiaries for the financial year ended 
jl st March, 1 976 were £85 million. 

" Net profit of £38.15 million before 
fxtraordinary items is well aheaid cif the 
■□recast at the time of our successful 


■if 



*?»:- 


. ights issue in February as trading profits 
ire slightly higher than last year and no 
idditional provisions are required. 

The total dividend for the year of 
5.75p per share (6.75p interim and 9p 
ecommended final) represents an in- 
crease over the 1975 gross equivalent 
dividend of approximately 20 per cent. 

Earnings per share on the adjusted 
capital were 62.5p (1 97548.6p). 

in a year of world recession and con- 
inued inflationary pressures on costs the 
satisfactory trading profits reflect very 
jreat credit on management and staff at 
tome and overseas. 

It has been possible in recent months 
- ; :o look forward with some confidence to 
an upturn in world economic activity and 
:o further growth in our own operations. 

: 3ROUP DEVELOPMENTS AND 
STRATEGY 

n Assets, totalled £6,680 million com- 
i pared with £5,300 million last year. 
^Growth in deposits and advances, both 
jp by more than 25 per cent, indicates 
success in riding our depressed pro- 
duction and trading levels. 

Traditional banking activities con- 
tinued . profitably. Forty-seven new 
iffices were opened. Development of 
^ancillary financial services was pursued 
Jn the Unfed Kingdom and overseas. 

; Early in 1975 We decided to embark 
- ^n the major task of devising a com- 
prehensive corporate strategy covering 
" all the Bank's activities throughout 
the world up to 1980. Towards the 
end of the year an outstandingly 
successful conference on strategy 
was held for more than a hundred 
^Directors and senior executives from 
' all overthe world. 


Areas of Operation 


Nevrtbrk 
Toronto 
Chicago 
Bermuda ‘ 
Bahamas 
Cayman Islands 
California ' 

Seattle 


India 

Bangladesh 

Thailand 
Psop&s Republic 
of China 
Korea 
Hong Kong 
Philippines 
Japan 



Panama 
Brazil 
Argentina 


Australia 
Sabah 
Brunei 
Sarawak 
Malaysia 
Indonesia 
Singapore 
Sri Lanka 


I. 1 


THE UNITED KINGDOM -THE 
STRUGGLE AGAINST INFLATION 

Economic events in Britain have been 
dominated by the struggle to contain the 
rate of inflation and some success has 
been registered as compared with the 
alarming figures of a year ago. It is a 
measure of the task facing the country 
that pleas for a reduction intheresourc.es 
taken by government should be regarded . 
jay some as perverse.Without a thriving 
and confident private sector there is little . 
hope of the rising national wealth which * 
our leaders are concerned to redistribute, 
albeit in advance of its being earned. 

Substantia! action on the level of 
public expenditure would do more than 
anything else to restore, overseas con- 
fidence in the long term future of the 
United Kingdom. 

The great financial institutions are only 
too eager to playtheirpartinthe nation's 
economic revival. In 1 975 we saw the 
raising in Britain of a record amount of 
equity capital, largely for manufacturing, 
and the banks are increasingly su pplying 
medium-term finance for industry.. 

Our own contribution as an inter- 
national bank will continue to lie in the 
provision of financing and support 
services for foreign trade. We shall 
continue to open more new branches in 
the United Kingdom for thispurpose. . 


DIFFERENTIALS AND 
TAXATION 

The notes on the accounts indicate 
that I waived an increase in the Chair- 
man's emoluments of £<5,000 a year, 
being a percentage increase in line with 
that granted to all our UK employees in 
conformity with the then current guide- 
lines. I waived the increase, for that 
particular year because I had already 
expressed the view that the sudden 
general increases of twenty to thirty per 
cent, explicitly permitted by the Govern- 
ment at that time, would seriously 
exacerbate our economic difficulties. 
They did. 

Looking to the future it must also be 
said that the incidence of excessively 
high marginal rates of tax upon senior 
executives will do this country inesti- 
mable harm. I should emphasise, that 
I speak not for myself, because those 
of my own- generation will doubtless 
continue to work in this country but, 
having met a host' of British executives 
during my overseas visits, I have not the 
slightest doubt that, unless something is 
done soon, the disparity between their 
after-tax income and that of their British- 
based colleagues will lead to a con- 
siderable exodus of potential top 
management from this country. 


SENIOR EXECUTIVES IN THE 
UNITED KINGDOM 

The great majority of executives have 
willingly responded to the Government's 
call for sacrifice for a period, but it is 
essential that in the near future the 
Government should assure them that 
their enterprise and hard work will once 
again be rewarded on a scale which at 
least begins to match that which prevails 
in the countries of our main overseas 
competitors. 

To be specific, there is now a situation 
in this Group where we have managers, 
in Europe, America, Africa and Asia 
whose after-tax income is greater than 
that of the London -based Group Manag- 
ing Director with overall responsibility 
for Standard Chartered r s operation in- 
volving some 35,000 men and women 
in 60 countries around the world. 

The penal increase in the taxation of 
top management which has become 
operative in the past two years yields 
an amount of revenue which in itself 
is of minimal economic significance, yet 
that burden of taxation, if it continues, 
coupled with the narrowing of. differ- 
entials, will ultimately deprive Britain 
of the quality of management, which 
is essential for economic recovery. 

THE WIDER SCENE 

When I reported last year on the 
international scene we were just be- 
ginning to glimpse light at the end of 
the tunnel. We are this year in the much 
happier position of seeing a general, and 
to date balanced, upturn in the major 
industrial countries. During the yeartheir 
economies are expected to expand, 
though the need to contain inflation may 
mean only gradual recovery. The volume 
of world trade, which fell last year by 
around 9 per cent, should recover much 
lost ground. 

The international monetary system 
still faces grave problems, particularly 
those relating to currency instability and 
the debt of the most seriously affected 
developingcountries.Governmentsmust 
pursue the path of economic and mone- 
tary co-operation with mutual under- 
standing and recognition that financial 
markets, magnificently though they have 
performed,can carry only part of the bur- 
den of adjustment for poorer countries. 


Total Assets exceed £6£00mll!ion 
Total Deposits exceed £6,300 million 

1,500 offices in 60 countries 
in Europe, Africa, Asia, i 

. the Middle Eastandthe US. A. j 


CopiesoftheRepartandA ccounts and of the Chairman's Statement may ha obtained from the Secretary, 1 0 Clements Lane, London EC4N JAB 

Standard Chartered helps you throughout the world 
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The Financial Times TJmrsday July 15 W 


Fodens loss over £lm. Inti. Timber recovering Overseas boos 


ANNOUNCING A pre-tax loss of ^ 

£1.010,SS8 for tlie year to March __ . an 

31, 1976. compared with a protit BOARD MEETINGS 

I.” tl } e P *V c!^ 12 T* 1 " W 110 "’"* cmnpjmes hate noriB-d 

raontlis. the directors of Fodens* da?^ or Board mopuoss . to ibe ssocfr 
Cheshire-based makers of com- Esi-'ja.iv-. Such mi'i?un« 


S peakman aod Co. faces the TAXABLE PROFIT^ of 
comm? year M with quiet optimism “ - — - 

in the knowledge that we possess 
a splendidly thriving company." 

■More modern plant for 


_ Inter- . . 

national Timber Corporation fell ins*, 
from ElJJiim. to £u.9m. in the 38 after 

weeks ended April 3 M76. in line £2m.— by a reduction in stocks of 
4W , t} 1B with the midway expectations of £5m. and an increase in creditors 

SLJl*5!f. production of soda lime at the ]?^, er Pf^ts. However, substan- of £5m. .... 

.won*, m.i p lM i , r — . — s „ o. — iialiv better ».«.)•„ r n rn»*<t Since the '-ear end medium-term 

, ,. tii uc loans tnialluu; £fim. have been 

The rate or profit is expected lY^rim* or finals and a* sumkisjom capable of makimj a hicherqualhv man Mr - *L E. Groves says that 
Jto Improve throughout the cur- *mn “««> “»» <» i«t product and will have a greater ^canons are that the pre-tax 

“ JJ ,< ” a J " production capacity. !r 


their overdrafts in total borrow- Trust was SZJKp, and not ffiLZSp 
This has been achieved— as reported yesterday, 
an increase in debtors by 


tmercia! vehicles, report that the fi J 0 ™'-- 

- dentb. twin indicators ar* rot 


ic nnw nnantinir nt o nrnfii aenos. luuicaiora arr rik jiaii- Fleet Lane factory in SL Helens better re 5 ul is are forecast 

group is now operating at a profit. w a e: u...r divid:rxh cuneommi ar* is hems instailed — it will be l ^ e cu m*nt year and chair- 


rent year, they add. 

The loss per share Is lap fSAp 
earnings) but “ in recognition of 
the shareholders’ support during p&acl-i Fonr. 
a difficult year." a nominal divi- finals— makers /MaiwbL- Castiuro. 


years 

-TO-DAY 

Interim*— Debenture Corporation. Getvxe „ 

Dew. C'-siciiwr. Hanb s and H a nson s. fa March 3l. 1376, improved from 


balance for the first quarter is 
As known, turnover for tie ye^- S*? 4 * sbad « r 1975 T “ 


taken up with bankers, further 
reducing trading bank overdrafts, 
says the chairman. 


Moorgate 

Investment 


for Thorn 


£5.05m. to 
profit was 


dend of Q.65P a share will be paid, Brunt. 

double last year's 0J25p. If exist- *“? Tii-tm/vvf - Ctl'Iim nmillrtM rpu 


ro efim Ann ^*" a ; Commenting 6 n the depressed External um 

chiinnan explains that Trato* profit 


lng progress 
directors hope 


continues, the 
to be able 10 


ware. Diamond Stilus. Distillers, ERF, 

Bainpson IndSSincS. Holltfc Grow. . . 

Howdta Croup. Miurbcii Somers. Ratwrs *ppon ..orders and the 


'In the engineering 


try's economic problems at a 
division, time when inflation continued at 
contract a high rate and timber prices 


recommend a return to a more jolliers. Afcxaud-r Ruasrii. J. E. from Courtaulds for the USSR f° r much of tbe period' were mov* 

samwr. Viu-Tex. Yoons Austen tooBs. accounted for the increase in ing down making trading condi- 


FUTURE DATES 


normal dividend next year. 

Turnover for the year was . 

£28.62 rn., compared with £28.28ra. M ’^ r ^ pi a{ f 
At the interim stage, a pre-tax 5t . Andrew mist 
loss Of £797,000 was announced, Samcfti and sjalcfii Compton 
against a profit of £425,000 aod Flnal1 


July 


the directors said then that little 3fSSo!fSid„rt." m." iitofirS mar5U,s ’ 
improvement could be expected SwmJ piDusion 
in the second half. They foresaw 
an increase in demand in the ^ 
spring of 1976. 

Now, the directors say this 
demand became apparent in 
January, resulting in somewhat 
better figures than anticipated for 
the year as a whole. The current 
position is one of increased 
demand and output with a good 
order book and “ some very 
satisfactory’' recent export 
orders, the directors report. 

See Lex 


turnover from 13.45m. to £6, 8m. tions difficult, 

. Mr. Lirescy says that these con- U.K. profits were better, but 

^cts had to be accepted at fixed losses in Europe resulted in a 

juhr a pnces which, in times of) high reduced profit overall. By the 
inflation, results in reduced profit y^r end there was a noticeable 



32 eorks 

Year 


19T.V38 

1974-.T 


EBBS 

£000 

External turnover _ 

114.179 

ifc.ei4 

Trading profit 

3.049 

5.1S1 

Realised prop, surplus 

211 

i» 

Icicrrar 

3.897 

9678 

Profit before lax 

W 

U* 

U.K. lax 

■02 

7« 

Overseas lax 

<7 

157 

riel erofii 

407 

*7? 


G2 


Attributable Ordinary 

4*« 

779 

Dividends 

7M 

7B3 

Fran reserves ......... 

315 

Tff! 


improves 

Gross revenue of 

Qvestment Company 


increased 


WITH GROWTH overseas more the VAT incrrasi*. trat 
than offsetting a decline in the finned' at a very low I 
U.K.. gn.»up pre-tax proiils of the pofitwi w«r^n< 
Thorn Electrical industries senau>. inrrpj.se in chcai 
emerge some min. ahead ar from the Far c 

174.4m. for the year ended March chrome reievinon acts a 
3J. 197B. equipment. 

Within a total turnover figure The l.K telcMsion re 
up from £806.9710. to f85&25m., sion .sfauticd very sa 
the overseas contribution eon- growth In colour tclcrisi 
tinned to show a " very aatisfac- during the vear despite 
wry” IWf ha** m the iinif half du 

um orwfrthd- WnL i2^m— wbtfc-honje safra increase!*. However. • 

prevtMufljr. were less buoj-am, rising by K of inflation on c 

of mo^ts per to ‘£6fi7m. additional costs in impl 

available for ChanTOan bir Jutes Thorn ex-.^Q y^vr changns, the 

Ordmary boldere^vmg e^nfags STand 

^- anal E. is net final the ^ 


year ended May 31, lSTS ood 


An 


amount 
3) is 


* including loan 
(£CS.KM>. - Profit. 


interest £4(8,000 
To iwtrwv 


tvar end mere was a nouceaoie nrnfitc hv divisions shows — ^ — . — — iipniuu; iu inr 

5SE5t5?^^... , “.*!r omitted?- Timber * «-»*>» **!*•** « & a £to£?rj ai - S ' 


Optimism at 

Sutcliffe 

Speakman 


A current valuation on existing 0,6 current year, re- jjuyuers’ raerefcanting £52,513 and compared wj 

use basis of the group's interest ' „? ves * M £2,123. forest products £19.302 and v™* asse t 

in land and buildings was £0 ^4m„ eanungs_ per -op share ri.igy, building producis £16.623 


with 2.023p. 


M , halfof thecompany'ssalcs in the 

value per Zap share ^ profJt ^ 5{nick afler I974. r,. the rn^wt-rin 


against a conservative net book ? Sy d d!im5°7 r o 5 l ; 7p - , 4 3 t l P * 7 o and ^ 98 - ven ^ r P roducLs * Kp again5t 6011 a y w heavier ^depreciating -up from liW The^el“ trTe ' 

!1«> A.ILSM' J'if ££> European sp,7«9 .and £&m. to &.lm,-reflecUn S the a tSE^jTSS 


value of f0.13m. Plant and equip- v 1 .!!/ ■ woin a.4p to 

menfs net book value is £0JJ3m. "i C0T * red ,l h " s bc *” loss £2fiS. other overseas £1.166 

—over the past three years alone ver ^’ adct, ^ al ^ and £153. and service and sundries 

capital expenditure on additions. £13 and loss £39. 


replacements 
was £(l.44m. 


and modernisation 


dividend by the maximum 
permitted— from 3.17p to 3.64p 
net, with a final of 3^9n 

On June 14 Prudential Assur- A reduction of £8m to Ill.Sfiin. 
ance Company held 12.3 per ceuL has been achieved in bank bor- 
IT W'OLXD be unwise to attempt of the equity. rowings during the year despite 

to foreran nut Mr. S. W. Livesey, Meeting, Manchester, August S, the purchase for cash of five 
chairman of engineers Sutcliffe. 12.30 p.m. 


companies and the inclusion 


Net asset value per share was 

234.3p (245.1p). 

See Lex 

GENERAL CONSD. 

At June 30. net auet value of 
of General Consolidated Investment 


Dividends and Interest: 

Franked 

Ucfrank'-d 

Gross retinue 

Admin tstraiioR expenses 
Inirn-M chance ■ ■ - 
Rmnrn befon tax ... 
Ta* 

Available Ordinary 

Ordinary dividend* 
RelaiiW 


“SSJKi* " 


television rental and the 
Hs.cn uum tinued growth of colour television 


,. D _. - yci:r with 

... Mibstanlial increases- in : 
an appreciable mrrease ;• 


Member* are to’d that 
encouraging feature n 
results vas over«.Pi«v. 7 > 


AIViGLO VAAL GROUP 

Mining companies' reports — Quarter ended 30 June 1976 


ATI companies mentioned are incorporated in the Republic of South Africa. 
Financial figures for the quarter and progressive figures for the current year are 
unaudited. 

Rate Of exchange on 30 June 1976 R1,56 = £1,00. £0,64 = R1.00 
Development results given are the actual sampling results. No allowance has been 
made for adjustments necessary in the valuation of the corresponding ore reserves. 
Shareholders requiring copies of these reports regularly each quarter, should wrne 
to the Secretaries, Anglo Transvaal Trustees Limited, 295 Regent Street. London. 
W1R8ST. 



Hartebeestfontein 
Gold Mining Co. Ltd. 

Issued capital 1 1 200 000 shares or R1 each 
Planned operations far year ending .30 Jans 1977 
Ore milled; 2 S00 000 1 
Yield :11,4 g/t 


Operating results 
Gold 

Ore milled t 

Gold produced ....... kg 

YieW g/t 


Revenue R 

Cosis . . i . . . R 

Profit . . R 


Revenue 
Costs . 
Profit . 


Uranium oxide 

Pulp mated .........t 

Oxide produced kg 

Yield kgll 

Financial results 

Working profit — gold mining .... 
Profit from sales of uranium oxide and 

pyrite 

Non-mining income ....... 


Interest paid, stores adjustment 
servica benefits 


and 


Profit before taxation and State's share 

of profit . . 

Taxation end State's share of profit . 

Profit after taxation and State's share of 
profit 1 


Capital expenditure 
Loan repayments 
Dividends . . . , 


State loan levy. 


Quarter 
ended 
30 June 
1976 

Quarter 
ended 
31 March 
1676 

year 
ended 
30 June 
1976 

704 000 
8 063.69 
11.6 

645 000 
7 224.19 
11.2 

2840000 
32 387,50 
11.4 

Per ton 
milled 

Par ton ’ 
milled 

Per ton 
milled 

4024 

23.82 

16,42 

39.62 
23.67 
1M5 ' 

41.02 

22.03 
18.99 

ROOO 

ROOO 

ROOO 

28 331 
16 707 
11564 

26 554 
16 2B7 
10 287 

116498 
82 558 
53 938 

704 000 
81 308 
M2 

845 000 
85 463 
0.13 

2 835000 
371 542 
0.13 

ROOO 

ROOO 

ROOO 

11 564 

10 287 

53 938 

1 313 
1087 

826 
1 029 

3108 
3 632 

13 964 

12142 

60678 

241 

■ “ 22 'j. 

312 

13 723 
6687 

12120 

6438 

60 366 
31 874 

7 036 

5 682 

28492' 

2531 

61 

11 760 

2 065 
60 

7564 
238 
21 280 

14 352 

2 125 

28 082 

758 

669 

3333 


Development 


Advanced ........ 

. . m 

'11130 

9136 

40 370 

Sampling results on Veal Rost: 

Sampled 

. . m 

1264 

1 668 

7244 

Channel width 

. cm 

49 

50 

48 

Channel value — gold . . . 

- 9/» 

29.2 

30.6 

• 34.9 


cm.g/t 

1 440 

1 535 

1 682 

— uranium oxide 

. kg/t 

0.44 

0.48 

0.54 

cm. kg/t 

21,76 

23,10 

. 2581 


Ore reserve 

The weal ore reserve at 30 June 1S76 was estimated as follows: 

Tonnage t 11287 000 

Scoping width cm 112 

Value — gold g't 13.6" • 

cm-g/t 1 51 8 

— uranium oxide .... kg/t 0,23 

cm.fcg/t 25.68 

The above ore reserve is based on an estimated gold revenue of R3 634 per kilogram 
(eq ui valent w about U.5. 5130 per ounce). 

Dividend 

Pinal dividend No. 41 of 1 05 oems per share was declared in Juns 1 976 malting a total 
of1 90 cents par share for the financial year. 

Capital expenditure 

Capital expenditure Far the year ending 30 June 1 977 is estimated at R12 000 000. 
Outstanding commit mems at 30 June 1976 are estimated at R1 196 000 (31 March 
1 976: R1 638 000). 

Shaft sinking 

No. 4A sub-vertical shaft was sunk 26.0 metres and concrete lined to its final depth of 
291.1 metres. Equipping of tha shaft and development of the are pass system are in 
progress. 

No. 8 vertical shah was sunk 1 06.0 meues Id a depth of 1 732.5 metres and concrete - 
lined ta a depth of 1 716,8 metres. The stations on 56 and 66 levels wore excavated. 


Forartd or? behalf of the board 

B. E. Harsov oiftletrtr . 

W. F. Thomas Ometon 

15 July 1978 


Prieska Copper Mines 

(Proprietary) Ltd. 

Issued capital 54 000 000 shares of 50 cents each 



Quarter 

Quarter 

Financial 

year 


ended 

ended . 

ended 


30 June 

31 March 

30 June 

Operating results 

1976 

1976 

1976 

Ore milled . t 

658 000 

642 000 

2620000 

Concentrates produced 

! Coppw t 

28109 

23 308 

92 522 

Zinc t 

38 SOS 

40 94S 

156 683 

Concentrates despatched 

Capper .....t 

14 7ST 

27 505 

82 600 

Zinc t 

34 107 

46 896 

144061 

Financial results 

ROOO 

ROOO 

ROOO 

Not revenue from sales (includes 
by-products) . 

12074 

15 866 

47180 

Non-mining income ....... 

123 

21 

242 


12197 

15 887 

47422 

Mining, toll treatment transportation 
and selling expenses 

7620 

11 274 

35097 


4 577 

4 613 

12 325 

Interest paid end other expenses . . 

1 111 

1 009 

3800 


3 466 

3 604 

8 525 

Lesson translation of U.S. Dollar loan* 
or current rates of exchange. .... 

1 840 

- 

1 840 

Net profit 

1625 

3604 

6685 

Loan repayments ........ 

1 379 

— 

1 503 

Capitol expenditure ........ 

726 

280 

2114 


2106 

280 

3 622 


Financial 


Prieska Copper Mines (Pty) Ltd. — continued 


Development 

Advanced . . m 

FInai 


Quarter 
ended 
30 June 
1876 
7558 


Quarter 
ended 
31 March 
1878 
6332 


Financial 
year 
ended 
30 June 
1976 
25957 


Despatches mods during the quarter are brought to account at their estimated receivable 
value. Nat revenue from sales of concentrates takes into account adjufOQams following 
final price determinations on despatches mode during previous quartern. 

Taxation 

No taxation was payable ss the Company has an assessad loss estiontedat R41 000 000 
at 30 June 1976. 

Capital expenditure 

Outstanding commitments at 30 June 1976 ora estimated at R637 000 (31 March 
1976; R376 0C0). 

General 

Two pebble mill motors wore damaged os ■ result of rntarruptions to the power supply. 
Mill throughput was affected during tha last weak of the quarter. The duration ol tha 
breakdown w expected w be approximately two weeks. A claim has boon lodged with 
the Company's insurers. 


Far and on bahalf of the board 

B. E. Hersov D &a crort 
M. D. Henson Dlraetort 


Consolidated Murchison Ltd. 

Issued capnaU 160 000 shares of 10 cents each 


Operating results - - 

Ora milted t 

Antimony concentrates plus cobbed ora 


Antimony conc e nt ra tes plus cobbed ore 
shipped t 

Financial results 

Sates of antimony concentrates less 

realisation charges 

Gold and silver sales . 

Sundry mining income ...... 


Working costs . 


interest received teas paid . . . . 
Finance charges old scheme reborn 


Prospecting 


Profit before taxation 
Taxation 


15 July 1978 
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Loraine Gold Mines, Ltd. 

Issued caprtai 16 066 986 shores of R1 each 

Planned operations for year ending 30 September 1978 
Ora milled: 1 100 000 1 (previously 1 2000001) 

YWd : 6.3 g/t (previously 6.2 g/t) 




Quarter 

Quarter 

9 months 



ended 

ended 

ended 



30 June 

31 March 

30 June 

Operating results 


1976 

1976 

1876 

Gold 





Ore milled ....... 

. . . t 

278000 

271 000 

806000 

Gold produced 

. . kg 

1 848,76 

1 652,64 

5210,31 

Yield 

. . g/t 

6.7 

6.1 

&5 



Per tan 

Par ton 

Per tqn 



milled 

milled 

milted 

Revenue ........ 

. . . R 

22.79 

20.63 

23.01 

Costs 

. . . R 

28.83 

27,79 

28,20 

Loss. ......... 

. . . R 

6.04 

7.16 

5.19 



ROOO 

ROOO 

ROOO 

Revenue ........ 

m m a a 

6337 

5 591 

18544 

Costs . 

, , . . 

8014 

7 631 

22726 

Loss 

• • • 1 

1 677 

1 940 

4182 

Financial results 





Working loss — gold mining 


1 077 

1 940 

4182 

Profit from sales of uranium oxide imd 




PVtn* 

- - . . 

48 

49 

99 

Nan- mining income . . . 

• - • - . 

186 

152 

508 

State assistance . . . . . 

. . . . 

1 918 

1 757 

4462 

Profit ......... 

- - - . 

175 

18 

887 

Capital expenditure .... 

. . . . 

1 209 

1 583 

4668 


Profit after taxation . 

Cental expenditure , 
Dividend . . . 


State loon levy. 


Quarter 
ended 
30 June 
19f76 

Quarter 
ended 
31 March 
1978 

■ Months 
ended 
30 June 
1978 

188000 

146 000 

312 000 

5150 

4880 

8830 

5 961 

7 559 

13 520 

ROOO 

ROOO 

ROOO 

6304 

46 

42 

6 342 
77 
9 

11 646 
123 
51 

5392 
2 823 

NO) 

8ft 

vi 09 

11820 
6 210 

2 569 
255 
268 

4 041 
67 

6610 

322 

268 

3092 

104 

4108 

95 

7200 

199 

2988 
1 696 

4 013 
713 

7001 

2409 

1 292 

3300 

4592 

297' 

2080 

543 

840 

2080 

2 377 

543 

2920 

338 

99 

436' 


JUM rental 'in Die UJv. Tinn/ic.n” “1* 

"'Ate charges show a sharp reduction 
aiS fr °ni Xll-jm. lo £7m — evidence of 

177,799 ittAts the progressive reduction in bor- 

•r.OO £.433 rowings throughout the year. 

rJS'Sf Earnings per 23p share— before f»PC-a,Jons oiariR - 

,a ?'5! an extraordinary provision of P r °S rPVi and - arVirt fr « 
— - 1MW C7Q7H1 in respect of the Skel- t»ons started marc wen 
mcridalc closure — amounted to of the rental businea'.pi 
2S.2P against 23.6p. The net rihi- profitable. The light i 
dend is raised by the maximum domestic appfiarce b 
permitted — from 5.525p to 3.D87p, continued to m:tki> good 
with » final of 35S2n. Despite enntinned djflk 

Trading losses in the nine some areas, the consuo 
months prior to the announce- ironies businc=s shower 
mem of the Skelmcr^dale closure 
have been deducted in arriving 
at the pre-tax proliL Also charged 
were redundancy payments of 
£2.4x11. which excludes those rela- flnpp% .; nws 
tivo 10 Ih. Skelmersiale olo^re f„ p “f W 
which arc included in the extra- 
ordinary provision. 

The group profit was struck 
after losses of £0m. on 

terminated activities. . 

Sir Jules reports that despite deduction 5h ?,I Wl ” 
imntinuod depressed trading con- 
ditions in consumer electronics in 

the U.K.. the current year has so P. ra ?wsne _bu:!d-up 
far shrnvn an improvement over nsanufacnirmg facuilies 
last year. With the continued dc- “'2^* temtone-?. 
velopmem of overseas operations Trading conditions w< 
and the general improvement cx- helpful for exports dur 
pecied in the world economy he year In Europe in pt 
feels there is a basis for a return business was depresset 
to the progressive growlh in inflation rates were far 
profits recorded in the 1960s and than elsewhere in Euro 

currency realignments 
make U.K. goods more con 


A divisional analysis oi 


The revenue from the sale of antimony concentrates brought into account each quarter 
is based on actual ship men ts made, winch can vary considerably from quartnr to 
quanor. 

Dividend 

Interim dividend No. 83 of 50 cents per share was declared in June 1978. 

Capital expenditure 

Outstanding cornmmnanra at 30 June 1976 an estimated at R1 047 000 (31 -March 
1976 :R890 000). 

Far and on behalf of tha board 
H. Dallon-Brown 


J.M. Meyer 
15 July 1976 


Directors 


No taxation or State's shore of profit was payable as the Company has an assessed 
Ides lor normal tax estimated at R28 000 000 at 30 June 1 976. 


Development 
Advanced . . . 

Samping results: 

“B" Real 
Sampled . . . < 
Channel width 
Channel value 


. cm 
. g/t 
cm.g/t 


Quarter 
ended 
30 June 
1976 
3 852 


48 

50 

*A 

221 


Quarter 
ended 
31 March 
1978 
3 988 


118 

69 

3.9 

231 


9 months 
ended 
30 June 
1976 
12453 


380 

48 

9.3 


Eastern Transvaal 
Consolidated Mines, Ltd. 

Isaued capital 4 316 678 shares of 50 cants each 
Planned operations foryear ending 30 June 1977 


Ore milled: 330 000 f 
Yield : 6,4 g/t 


Operating results 
Gold 

Ore milled .......... t 

Gold produced kg 

YWd ........... g/t 


Revenue ... .. , • . .. . . R 

C*M R 

Profit R 


Ravam 

Costs 

Profit 


Financial results 
Working profit — gold mining . 
Non-mining rncoma . . • . . 


Basal Roof 
Sampled . . . 
Channel width 
Channel value . 


■ cm 
- 9/t 
cm-g/t 


Elsburg Reefs 
Sampled . . , 
Channel width , 
Channel value , 


. cm 

. git 

cm.g/i 


Total— all reefs 

Sampled ........... m 

Channel width cm 

Channel valua g/t 

cm.g/t 


226 

11 

88.1 

925 


398 

124 

10.1 

1243 


672 
80 
13.2 
1 063 


164 

10 

74,1 

741 


200 
135 
10.9 
1 463 


482 

74 

114 

913 


602 

10 

83A 

817 


782 

127 

10.5 

1327 


1 844 
. 74 
- 13,3 
978 


Capital expenditure - - - 

Capital expenditure for tha year ending 30 September 1978 is estimated at R7 000 000, 
Outstanding commitmsnts at 30 June 1978 are estimated at R3 057 000 (31 March 
1976.-R3 7fi0 000). 

Shaft sinking 

No. 5 vertical (ventilation) shaft was sunk 251.1 metres to a depth of 760.5 metres Hid 
concrete lined to a depth of 740.7 metres. 

General 

The attention of mam bars is drown to the ennauneement of 3 June 1976 con cam mg 
the modification of the mining expansion programme and the suspension of sinking 
operations at No. 5 vortical (ventilation) shaft when holing has been effected on 
37 level. 


For end on bahalf of the board 

W. F. Thomas 


B- & Hersov 


Directors 


15 July 1976 


Prospecting expenditure, service 
benefits and grossing of mins dumps 


Profit before taxation 
Taxation 


Profit after taxation , 

Capital expenditure , 
Dividends. . . . , 


Quarter 
ended 
30 Juno 
. 1978 

81 800 
512.59 
6,3 

Per ton 
milled 
21.49 
15,99 
5,60 

ROOO 
1 758 
1 308 
450 


450 

84 


534 

190 

344 

(271 ) 

615 

344 

863 

1 207 


Quarter 
ended 
3% March 
1978 

82 800 
509,51 
6,1 

Parian 

milled 

22.04 

16.34 

6.70 

ROOO ' 
1 826 
1 270 
555 


555 

69 


Financial 
. year 
ended 
30 June 
1976 

330100 
2 068.13 
S3 

Per ton 
„ milled 
22.43 
15,50 
6.93 

ROOO 

7403 

5116 

2287 


2 297 
287 


624 

35 


589 

181 


408 

109 


109 


State bun levy . 


2584 

308 


2276 

620 


1656 


539 
1 079 


1 818 
18 


The Company remains dBsafred as m 
Assistance Act. 1968. 


Development 


'assisted ittifte" in terms of the Gold Mmoa 


Financial 
year 
ended 
30 June 
1976 
6 987 


Sampling results: 
Sampled . . . . 



Quarter' 

Quarter 


raided 

. ended 


30 June 

31 March 


1976 

1976 

• ■ m 

‘ 1482 

1 680 

. . m 

1 042 

1 278 

. cm 

159 

146 

. g/t 

92 

18,1 

cm.g/t ' 

1465 

2 767 


E 086 
155 
10,2 
1576 


Oreraaerves 

ThB total ore reserves at dl mmee et 30 Jane 1976 were astimotad as foHowa: 

Tonnage ' . . . t 791 800 

Stuping width cm 156 

Vafua g/t 12.3 

on.g/t 1819 

The ebon ore reserves are bread on an estimated gold revenue of R3 634 per kilogram 
(equivalent to about U.S. 5130 per ounce). 

Dividend 

Final dividend No. 52 of 20 cents per share was declared in June 1976 making B total 
of 25 cents per share for the financial year. 

Capital expenditure 

Outstanding commitments at 30 June 1976 ere estimated at 873 000 (31 March 
1976: H1 11 000). 

For end on behalf of the board 
J. M. Mayer D 
W. F. Thomas 


16 July-1976 


improvement and an « 
lactor was the jJcrfora-, 
AW.-v-Thoro, in Austral* 
in its first tsjf] year o 


losses last year 
Group exports lor t, 
showed a further impr 

tnt.Ti)ing fiKun. com par 
ISttm. The e\ port perf 


early 1970s. 

1T3.7B 

JJ74-73 


IfflW 

£009 


W?.I$S 

7»c «4i- 


MG 34 

3M«73 

Overseas 

259.B69 

212.ISJ 

Deduct inter - aroap 

transact in-,* . . . 

111.M7 

SF.tr: 

Trad ms profit 



Depredation 


67.345 


SJI5 Ml 


Tclpvisron 

rental 3S.7-7 

Fixed assets I0.7TO 

Financing cbaracs . f.*93 

Profit before ux ..... - 78,41* 

Taxation 37.052 

Net pmfil ST.4« 

Mlnort:i‘-s -223 

Pref^rener* dirrdmds . 16 

Attributable Ordinary - S7A13 

Enra-orti. items 7.371 

Laavlns 36,242 

Ordinary dividends ... 7J*S» 

Retained profit — 22,2*3 

-The chairman says that 
[continued lark of buoyancy 


U.K. manufacturing operations Grow profit 
and increasing competition from 

imports, the company has con- . _ 

cenfratcd on Impr^iti efficiency ^ «* OTM W»I 


I77i 

iffl 

4?; 
12 * 
t 

:o.o 

sr 
87.3 

49 

2 .*• 

17 
IS 

03 

12 ! 
7Jt 

7M 

Loss. 

Capitol expenditure dor 


U.K. in'toi*)7Z r-xport* 
32.541 Consumi r i-j-cimmca . 
H-iTj Dore^ric app'^a&cri ... 
I’..4?5 L.qat'.nx ... ... 

tMU Ecsiocrrlnx ._ .. _ 
3.1.125 T<-rRircatp4 aenwj-# 

30374 loss 

1.021 T«Vj! 

16 Orerscas CumpaaM 
312S3 CorjocKcr e>orort:a . 

Eli Domcxnc appliances .. 
36-6i« i/xbtms . 

EnxipevnriS 

24.02 Tormina: "d aciivma 

**a tS 

in FmsncssK chorAca .. 


[and reducing costs. 

The consumer electronics divi- 
sion was the worst affected of the 
U.K. operations. Following the 
short burst of business prior to 


£29.4m- against £)l.6ia*~ w 
television sets, on or far 
there was an increase fro: 
to £8L8m. 

See Lex 


Carlton aim is growth 

The target for the current year During the year five • 
at Carlton Industries is a material divisions were either : 
increase in profits. Mr. L. Roydon. ceased to trade, 
chairman, says in his annual The group is control 
statement London Merchant SecuriUf- 

Also, the continuation of the Meeting, Bristol. Septet 
capital investment programme 11.30 a.m. 
and a further, though more 

m o dyt i-educliop In goring are gjjjjj (AFRICA) 

As reported July 2, pre-tax Bird and Co. (A Trie 
profit for the year to March 01, nounces that the second 
1976. was up -from £4.41m. to ment of compensation hr 
£5 .32m.— lead acid batteries and received in accordance w 
industrial fasteners contributed agreement reached wit 
£3 5m. (£2.11m.), whisky activities Tanzania Government las 
£I^3tn. (£L41m.) and house build- The total received in t 
I in g £133m. (£1 jlm.). sterling is about £255 .000. 

RECENT ISSUES 

EQUITIES 
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Price 
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m 
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stock !|^i+or;rt|. : |f; 
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28 
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14 
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\M 
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XUt 
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FJ*. 
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57 

F.P. 
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F.P. 
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Lord Barber slams 
high tax rates 


Philip 

Harris 

upturn 


MEARS 



as been jm encouraging 
n the level of activity 
Leslie during the 'first 
•hs of the current year, 
'. tzod, -chairman, tells 
1 his annual statement 
s a growing, demand for 
n the mechanical env- 
ision which accounts for 
.1 70 per cent of group 
and profits. The work- 
e eivfl engineering divi- 
isfactory in Scotland hut 
nr elsewhere, 
ictors propose to recom- 
rrent year dividends. 
. l-5p net on capital in- 
y the rights issue and 
i of .preference shares — 
permission has been 

rted July 7 turnover fbr 
to March 31, 1976 Lo- 
om £18.15iu. to £21.13m. 
ms profit was £1 im. 

had been charged on 
of their value to the 
inder CCA conventions, 
rofit would have been 
>y £0.4£m. However, if 
on net monetary items 
credited to profits, the 
<uld be increased hy 
is is calcnlated from the 
'net monetary liabilities 
the fall in the purchas- 
of money. 

during the year were 
-ree times greater at 
he majority being sold 
iesels Bra by. 

Abercorn Booms, EC, 

, 1L30 a.m. 

ima Group 
ganises 

Group, which operates 
and Northern Ireland 
eduction and marketing 
clothes, sportswear and 
textiles, yesterday an- 
proposals for a re- 
5 of the group. 
i voire the formation of 
Iding company, Slimma 
dings, with two separate 
□d Northern Ireland 
ompanies operating as 
■sidiaries. 

tern Ireland subsidiary 
u Kinnaird Textiles has 
% GR.202 6 per cent 
e cumulative Preference 
of which 16,929 shares 
1 by Slimma. As part 
-oposals it is intended 
49,273 shares held out- 
group should receive a 
of S7Jp per share. 
-*nded that the proposals 
iplemented by schemes 
•raent with the following 
jr each Ordinary 25p 
Slimma. 1 of Slimma 
for each 5i per cent. 
s preference share, 1 6 
cumulative preference 
Holdings; and for each 
scheme share, S7^p in 

lpnsals are expected to 
Tectivo towards the end 
•r. It is intended that 
tenders of Slimma should 
•ive a second interim 
if 1.6098p per share in 
‘ the year to Jane SO. 
u of a final. This would 
total pp to 2.167 8p n et, 
lift allowable (1^7075pV. 
Holdings will acquire 
■ilb effect from Jiffy 1 
accounts will be made 
5 30. 1977. It is intended 
lividends on the new 
Holdings Ordinary of 
aspect of 1976-77. Such 


dividends are expected to be paid 
as to an interim of 1.875p in May 
1977 and as to a final of 2.5p in 
November. 


Neil& 
Spencer 
sees 1.3p 


Sales at Neil and Spencer Hold- 
ings expanded from £2.74tn. to 
£3.62m. during the half-year to 
May 31, 1976 and pre-tax profit 
rose sharply from £48,000 to 
£129,000. Is the year to November 
30, 1975 profit was £134,000. 

Hie company obtained sub- 
stantial business at the Interna- 
tional Laundry and Dry Cleaning 
Machinery Exhibition in June and 
the order position has Shown a 
further increase. 

While the directors expect the 
improvements to continue in the 
second half, they warn that rapid 
increases in the cost of services 
of materials still prevent the 
achievement, of acceptable 
margins. 

The company is resuming 
dividend - payments with an 
interim of 0.65p net and anticipate 
a similar final — the last payment 
totalled 2.02 124p in 1972-73, when 
profits amounted to a record 
£678,009-. - 

First half profit includes excep- 
tional profits of £12,000 (£16,000 

loss) and is .struck after loan . 
stock interest down from' £33.000 
to £29,000. Tax takes £65,000 
(£51.000). 


THERE IS a danger of a 
" considerable exodus of potential 
top management from this coun- 
try” unless something is .done 
soon about high tax rates, Lord 
Barber argues in his annual state- 
ment ' as chairman of Standard 
Chartered Bank. 

The- great majority of execu- 
tives, he says, have responded to 
the Government's call for sacrifice 
for a period, but “it is essential 
that in the near future the 
Government should assure them 
that their enterprise and hard 
work will once again be rewarded 
on a scale which at least begins 
to match that which prevails in 
the countries of our main over- 
seas competitors.” 

In the bank itself, he. says, some 
managers abroad have a post-tax 
income greater than the London- 
based group managing director. 

The burden of tax bn top manage- 
ment in the UJC. coupled with 
the narrowing of differentials, if 
it continues, “will ultimately 
deprive this country of the quality 
of management which is essential 
for our economic recovery.” 
Commenting on the UJC 
economy. Lord Barber says that 
action on public spending would 
“do more than anything else to 
restore overseas confidence in the 
long-term future of title U-K.” He 
adds that “contrary to certain 
ill-informed criticism,” the U.K. 
financial institutions ‘.'are only 
too eager to play Their part in the 
nation’s economic revival.” 

The ' bank has reported net 
profits of £38. 15m.. ahead of the 
£34 m. forecast at the time of the 
rights issue in February. The 
chairman says that against the 
depressed economic background 
of the past year the results reflect 


credit on management and staff 
“ in a year in which world reces- 
sion was coupled with continued 
inflationary pressures on costs in 
most countries where we do 
business.” 

In recent months, however, "it 
has been possible to look forward 
with some confidence to an upturn 
in activity and to. further growth 
in our own operations.” In the 
past year. Lord Barber comments, 
the growth of the group's business 
was seen in a rise of total assets 
to £6.7bn. against £L3bn. in the 
previous year. The increase of 
advances and deposits by over 
25 per cent. “ indicates our 
success in riding out depressed 
production trading levels." 

Chairman’s statement Page 19 

Return to 
profit seen 
by Cropper 

If the pouud can be held at the 
present level, and activity con- 
tinues to improve, then the 
current year at James Cropper 
and Co. should be better and 
there will be a return to profit- 
ability, says chairman Mr. J. A. 
Cropper. 

The borrowing facility of £12m. 
will enable the company to 
modernise its No. 3 machine at a 
cost of approximately £500.000. 
The first stage, which will be 
completed in January, 1977. will 
absorb the tonnage from Cowan 
Head and close that machine. 
The company's cash position will 
not be adversely affected because 


the savings in labour, power and 
repairs more than cover leasing 
charges. 

As reported on .Tune 25 a pre- 
tax loss of £201,878 was incurred 
for the year to April 3, 1976 com- 
pared with a profit of £309,579 
for the previous year. 

Mr. Cropper explains that if 
the directors had foreseen that 
the company would be running 
at 69 per cent capacity they 
would not have committed them- 
selves to the capital expenditure, 
of £415,000. The directors have 
cut back spending on new plant 
the effect of which will show up 
in the current year. The expen- 
diture was mostly on completing 
projects started in 1974 or earlier. 

Investment .plans postponed in 
lime of inflation are always more 
expensive to carry out at a later 
date, and more disruptive if all 
machine are running flat out. the 
chairman points out. He is con- 
fident the directors will be grate- 
ful for this investment despite 
its problems. 

Meeting, Kendal, on August 5. 
at 1030 a.m. 


Provident 

Life 


New policies, net of re- 
Association of London increased 
from 7.285 to 8.329 for the six 
months to June 30, 1976. 

New life and annuity premiums 
comprise annual premiums 
£1*207.000 (£1283,000) and single 
premiums £557,000 (£319,000). 

New sums assured totalled 
£106.400.000 (£73300.000) — new 
annuities per annum were 
£313,000 (£656.000). 


AS EXPECTED, results of Philip 
Harris (Holdings) show an 
increase for the year ended 
March 31, 1976. Pre-tax profits 
are up from £479,862 to £602.910 
following ibe rise from- £242.532 
to £285*72 in the first six months. 

Earnings per share are 9J2p 
against 6.4p and the net final 
dividend is S.ISp making a' total 
of 3.48p compared with 3j!p 
previously. ' 

The group makes and distri- 
butes educational scientific 
equipment, pharmaceutical and 
surgical products. Meeting. 
Sutton Coldfield, August 26 at 
noon. 

1975-76 1974-73 

£ £ 

External turnover .. . 6.5S5.6W 5,101.634 

Profit before tax M49U 47UH2 

TasaUtra 302,31 SHU* 

Net profit 500.138 203.15-1 

ExtratirtUaary credit . IX-SSS " 1 . 34 ? 
Preference dividend.-:™ 4. HO 4. HO 
Ordinary dividend!, Ill .363 IK, 400 
•Debit. 

CORINTHIAN 

HOLDINGS 

The chairman of Corinthian 
Holdings. Mr. Frank Collins has 
resigned from the Board as he 
indicated at the recent AGM. This 
follows quickly on the resignation 
last month of Mrs. Gloria Eban 
who left with a combined 
compensation and cx gratia pay- 
ment of £11.000. 

Recently there has been’ specu- 
lation that a bid may be in the 
offing for Corinthian. Some 37 
per cent, of its shares are held 
by the liquidator of Corinthian 
Investment Trust. A spokesman 
for Cork Gully said yesterday that 
a few approaches had been 
received but none of them 
serious. 


HH Interim Report 

TVading res ults (unaudited) for the six months 
ended 3Jst March, 1976 

3976 1975 1975 

Six Months Year 

£000 £000 

Group turnover 21.542 16,300 41,936 

Group profit/floss) , 

before tax. 275 (310) 306 

Groap profitless) ^ , 

aftertax 332 (149) US 

Dividend 32 47 113 

The interim dividend represents the netsumof 0.74p 
per share ( 1 975: interim 0.67p; total 1.62p) 

Extracts from Chairman's statement: 

# Group profitbefore taxation of £275,000 for first 
six months maintains satisfactory recovery which 
commenced in second half of 1975. 

^ Group trading remains at high level and Directors 
look forward to resultsin second half atleast 
equalling£616,000 netprofit before tax achieved in. 
last six months of 1975. 

sjs Construction has continued to make good progress 
and profitability has improved as expected. 

Plant and equipment manufacture and distribution 
activity basnmintained progress of last few years 
and is expected to contribute further substantial 
' increases inyear end turnover and profits, 
sfc Maxirmnneffort being devoted to exports and 
overseas trading operations. 

$ On basis of achievements in first sixmonths and 

mindful of prospects for full year Directors arc 
pleased to announce increased interim dividend. 

Mears Bros. Holdings Limited 


Anderson 

Strathclyde 

potential 


After- five- years . of . rapid 
growth, it is expected that- in the 
current year at Anderson Strath- 
clyde there is likely to be. a. short 
period of consolidation, the chair- 
man. Mr. D. Missel brook, says in 
his annual report. 

However. new ‘ technical 
developments are already 
beginning to be marketed and a 
further step in re-organisation is 
aimed. to Increase the intensity of 
the total marketing effort; says 
the chairman- “This is the basis 
for future progress" 

As reported on June 25,-pre-tax 
profits for the year ended March 
Si. 1976 rose from 12.64m. to 
£3n3m. on turnover of £37.52m. 
against £31J3m. 

At March 31, there was reduc- 
tion of £2.86txi. in net short term 
borrowings compared with a year 
earlier. This improvement In the 
cash position will assist the 
investment programme in new 
plant and equipment, the chair- 
man says. . ■ ' 

A further statement "on pros- 
pects will be made at the annual 
meeting -on August 5.- -By then 
there should be a better -under- 
standing of the effects -of the 
revision: of the Price Cbde In Its 
final form and figures for the 
first three months of the trading 
year should also be available. 

The group trades as electrical, 
mining and mechanical- engineers. 


Asphalt in strong 
h position 


during the first three 
' 1976-77 has resulted in 
xprovement in the cash 
of Anglo American 
Company, Mr. Digby 
h airman, says in . his ail- 
ment. 

the past two years the 
s concentrated on the 
ition of group activities 
this now almost com- 
with the strengthened 
heet. opportunities for 
"traent are being sought, 
h 31 cash had increased 
272 to £252,794 while 
. were down from 
• £160,308. 

Lrras his forecast at the 
■y stage that he sees no 
the group should not 
in the current year 
le record-breaking pre- 
sent hs. 

■rted the group almost 
■S pre-tax profit from 
d £901.035 in the year 
■ 31. 1976. The dividend 
sod, with Treasury con- 
nying last November’s 
it rights issue, from 
✓ 6 .Bp a share net. A 
e scrip issue ' is also 


The -profit upsurge reflects a 
greatly increased contribution 
from the principal subsidiary, 
Metrotect. . demand for whose 
pipeline protection products con 
tinued at a high level both at 
home and overseas throughout the 
year. 

This, resulted in. Metrotecfs 
manufacturing plants in Yorkshire 
and Kent working to full capacity. 
With the new plant in Scotland 
operating oh schedule since April 
the additional 30 per cent, produc- 
tion capacity will enable ihls sub- 
sidiary to give. .a more rapid and 
efficient service to . North Sea 
customers, says the chairman. 

Moreover it will allow the two 
plants in England, to concentrate 
on export business. Metrotecfs 
-order book stands at a higher level 
than this time last year with more 
than 50 per cent, of orders for 
export. 

The group’s remaining interests 
operated satisfactorily. But ex- 
cluding the share of profit derived 
from the associate W. and J- 
Glossop, Metrotect accounted for. 
88 per cent, of profit with quarry- 
ing and bitumen construction for 
the other 12 per cent 
Chairman’s statement Page 18 


.TS AND ACCOUNTS IN BRIEF 


D PROPERTY TRUST — 

sear ended April 5, 1P76, 

ie 24. Fixed aswts. U.076m. 
4ei current assets £7Jm. 
urrrar market value, of pro- 
ty subsidiaries In excess of 
taxed wtUi book value of 
■ctor. . Mr. F. Gresswell has 
and has been invited !Q 
ip's find president Meeting, 
leust S at noon. 

plant— R esults for rear to 
STB.; wall prospects reported 
troap fixed assets ' Him. 
'•'or current assets 
t March 31, Cariioa Industries 
-r cent, of share capital and 
farther 48.008 shares between 
Jane IS. Carhon is. sab- 
yi-ondon Merchant Securities. 
f staL September 1 at ll a m 

PRINTING COMPANY— 
I" 9 fi 3 Si.Mii for halt -year to 

/ . 1973.’ Pre-Tax profit £57,27® 
nets, investment Income 
*<- ,-Tk O9JS0- (£W.7W> 
irs that la new of the 
x of as sirs in prmtms Si- 
rs lor Qrst half oi current 
' dsfactonr and they feel that 
'or the fall year win prove 
■table to holders. 
tfHSTM ENT— Second Interim 
■■ making a total to 4.ftp for 
hs ended June 38. 1978. 

.OS INDUSTRIAL CORPORA- 
ts for year to March 3L 
1st known. Fixed assets 
■32m.). Net current assets 
4.73m.). Chairman sm 
ild Increase in second haU. 
ndo. on AfUfUSl 26. 

:esults for the year to 
1875, reported July 1 , with 
on prospects, droop teed 
m. lELMBL). Net current 
a iUdim.1. Cannon Street 
balds 2427 per cent, of 
Tecttne, Dorchester Hotel, 
toon. 

'ESTMENT5— Revenue after 
air-year to June- 30. UR. 
Sir i Nn revenue £40.560 
f isrnres not comparable owing 
or dividend payments. Net 
per share jlMJhp iST.TSpi. 
dividend /ramei. 

5 SO URN E HMD CUUManf 
>— Final dividend lJNSp act 
dug 2.8<65p (Same) for year 
(976. Sales £S«m. f£3xun.j- 
Jfit -Ndt 

i (£71. Mi. Net extraordinary 


injjome . £26.00 <£3.M0>. Dh-eaon say 
volume of trading remained at tow level 
tbrougbout--jejT. during which company 
was also engaged to rvargin&ation at 
Dcoductian facilities. Order pceillDti ha s 
reccntyl showed, some sign of improve- 
ment. Extraordinary income retained ibe 
surplus on sale of land alter writing oil 
purchased goodwill. 

. g: f. Lovell and co. « confec- 
tionery . makers I — Turnover £ 1412.000 
(£1,310, DM) for half year to May 1- 1K»- 
profit 342356 1 lose £13.552; after all! 
chaises .bieindtn® tax nil fsaiHCJ- Sara- 
toga per. 25p share 4JSSp -ikws 1.567pj. 
Again no (nterfra is . declared— last pay- 
ment was !J673p for year 10 Decem- 
ber 31. i87T. 

MEGGITT HOLDING 5 (machine tool- 
makers 1 — interim dividend O.lTHTop per 
Share ML J625p) for year to October ; 31. 
1976. Turnover for six months ended April 
30, £1.723.651 (£1.050.333). Front 125.647 
046.876) after tax glim 1 £53.4Ml Divi- 
dends £7,668 116,6711. Earnings per 

share 0.67b (l.09pi. Chairman says order 
book ais slowly but seadily expanding, 
additional faculties at factory In North 
East have been completed and an 
attracting new business, and w re main 
optimistic that profitability trill Improve 
during remainder of financial year. 

HEW HIBERNIA INVESTMENT -TRUST 
— Xet asset figure applicable to Ordinary 
mutt at June 38. 1976. 39, Ip. If allow, 
ance-ia nude for full conversion of the 
Preference shares, the net asset figure 
would be 4L5p. 

SILVER MINES— Results for 1875 
already known. Group nw current assets 
£863^33 (£847.3351. Exploration expendi- 
ture £7,020 I0L4W. Quoted investments 
£83,786 (£126,3781. Associated n .014.233 
(OdHB.eoEi. U Daunted Investment 
S8S5W Ua?,rai). Freehold property 
£839.427 t£4W^S6). Otter fixed assets 
EtSfiO (£7,753). Meeting Dublm on 
August 6. 

SIMMER AND JACK MINES— Dividend 
5 cants' per sture. 

WESTERN ’ SELECTION AND ■ DE- 
VELOPMENT COMPANY— Rovonne for 
half-year ended Mari* 31. 1976 £333,000 
1X282,600). Made up of trading profit of 
BBtwMfarV omjpantes 1237.000 (£173,0001. 
dividends and interest 132.00* 1 £37480 1. 
(£50,6001. . Depreciation £43.008 (£34.0001. 

1 £50,080). Denmnadon £43,000 (£34.000 1 - 
Administration - and general expenditure 
£2aj 600 (£27.8001. ter era rt £6.600 ffiUMOl. 
Profit hefltro tax .£249.000 ‘ t£218.000). Taw 
£123,000 (£87,000)^ Fmfit afoen tax 027M6 
(029AM). 



Union Corporation 



Directors' Reports of Gold Mining Companies 
for the quarter ended 30th June, 1976 


ST. HELENA GOLD MINES LIMITED 

Issued Capital R9. 626. OOO in shaiesol R1 each. 


LESLIE GOLD MINES LIMITED 



Quarter 

Quarter 

Nine months 


ended 

ended 

ended 

OPERATING RESULTS: 

30th June 

31st Mar. . 

30th June 

. . 

1976 

1976 

1976 

Ore milled (t) 

565.000 

566.000 

1,690.000 

Gold produced -kg. 

8.386 • 

• 6.385 

•19.154 

Yield- (gA> 

11-30 

- 11-30 

11-33 

Revenue per ton milled 

R 39-24 

R39-B3 

R40-80 • 

Cost per ton milled 

813-50 

813-21 

R13-24 . 

Profit per ton miDed 

826-74 . 

R26-62 

R27-36 


Issued Capital R1 1,200.000 in shamo! 70 cents each. 


Working revenue 
Working costs 
Working profit 
Net sundry revenue 
PROFIT before taxati on and 
lease consideration 


87.627,000 R7A6B.D00 ;R22^81,000 

R1«J43JX)0 R1 5.038.000 R46^42.000 
R 340,000 . R31 5.000 R1 .032.000 

R1 4.883.000 R1 5.353,000 R47^74.000 


Taxation and lease consideration 
P RO FIT after taxation and 

85.634.000 

R7.61 9,000 

R21 .683.000 

Tease consideration 

R 9,249.000 

R7.734.000 

R25,591,000 

Capital expenditure 

85.1 75.000 

H 3 294,0 00 

R 1 1 ^ 66,000 

Dividend declared 


R1 0.538.000 

R1 0388,000 

Loan levy (recoverable) 
DEVELOPMENT (Basal Reef) : 

8666,000 

R893.000 

52.547,000 

Advanced (m) 
Sampling results: 

1,661 

1,396 

4386 

Sampled (m) 

- 258 

284 

851 

: Channel width (cm) 

52 

53 

67- 

Av. value :gA 

27 -B 

81-4 

43-6 

Cm.g/i 

-Payable: 

1,446 

4.312 

2324 

Percentage 

46 

66 

57 

Channel width (cm) 

33 

41 

S3 ’ 

Av.value:gA 

. 75-9 

. 147-3 

. 85-3 

Cm.g/i 

2.506 

6,041 

4,520 

Dividend 





Quarter 
endod 
30th June 
1876 
• ’ 310.000 
1.426 
4-60 
R15-89 
R12-81 
R3-08 
R 4. 925, 000 
R 3.972.000 
RB53.000 
RS7.000 

R 1.02D. OOO 
R 501 .OOO 


Dividend ofl 1 0 cents per share was paid on 1 4th May. 1 976. 
Capital Expenditure 

Commitments in respect of contracts placed HU 64,000 

Amounts approved in addition to commitments R 6,81 4,000 


lach. 


Quarter 

Nine months 

onded 

ended 

31st Mar. 

30th June 

1976 

1976 

‘ 306.000 

. 920.000 

1.403 

4.232 

4-60 

4-60 

R16-20 

R16-62 

R12-19 

R12-3S 

R4 01 

R4-27 

R4J41.000 

R1 5^92.000 

R3.71 9.000 

Rt1J63JX» 

81.222.000 

R 3. 9 29. 000 

R 38.000 

R1 69.000 

R1.260J500 

R 4.098,000 

R661.000 

R2.1 44.000 

R 599.000 

R1 554.000 

R1 .440.000 

R1 .440.000 

R 72.000 

R234.000 

604 

1.895 

63 

470 

21 

14 

24-5 

36-3 

515 

508 

31 

32 

43 

20 

20 4 

44-2 

878 

884 


BRACKEN MINES 

Issued Capital R1 4,000.000 in shares of R1 each. 

Quarter 

ended 

OPERATING RESULTS: 30th June 

1976 


LIMITED 


Ore milled (t) 

Gold produced -Lg. 

Yfefd-fg/t) 

Revenue perron milled 
Cost per ton milled 


248,000 

1.835 

7-40 

R25-64 

R12-86 

R12-78 


Quarter 
ended 
31st Mar. 

1976 
255.000 
1.938 
7-60 
R26-71 
R 12-21 
R1450 


Nine months 
ended 
30th June 
1976 
758.000 
5.762 
7-60 
R27-08 
R 1 2-31 
R14-77 


Working revenue 

86^58.000 

RB,812£00 

R 20,530,000 

Working costs 

R3.1S9JJ00 

R3.1 13.000 

R 9,334,000 

Working profit 

R3.1 68.000 

R 3, 609,000 

R1 1,1 96.000 

Net sundry revenue 
PROFIT before taxation and 

R1 94.000 

8121,000 

R48BJJ00 

lease considBraoon 

83J63JI00 

R3^20,000 

Btl .682.000 

Taxation and (ease consideration 
PROFIT attar taxation and 

8 2.016.000 

82437 .000 

R 7.232000 

lease consideration 

R1, 347,000 

R 1,383.000 

RM50.000 

Capital expenditure - 


R3.080.000 

■ 

Dividend declared 


R 2080. 000 

Loan levy (recoverable) 
DEVELOPMENT : 

8218.000 

R263.000 

R 7 82000 

Advanced (m) 
Sampling results : 

522 

375 

1.353 

Sampled (m) 

208 

144 

492 

Channel width (cm) 

. . 40 

71 

55 

Av. value: g/t • 

24-7 

26-2 

23-9 

Cm.g/t 

987 

1,860 

1.317 

Payable: 

PeicenlagB 

68 

90 

77 

Channel width (cm) 

46 

73 

60 

Av. value: g/t 

26-6 

26-8 

• - 25 5 

Cm-gA 

1.225 

1.953 

1,531 


Dividend , 

Dividend of 22 cents pershere was paid on 1 4th May, 1 976. 

During May 1976 production suffered as a result of a rock hoist motor 
breakdown, resulting in a lower ore miDed figure for the June quarter. 

MARIEVALE CONSOLIDATED 
MINES LIMITED 



Quarter 

Quarter 

Six month* 


ended 

ended 

ended 

OPERATING RESULTS: 

30th June 

31st Mar. 

3DthJune 

■ 1976 

1976’ 

1976 

OremiUadft) 

270,000 

270,000 

540,000 

Gold produced -kg. 

891 

864. 

. 1.755 

Yield- (gA) 

3-30 

3-20 

3-25 

R even tjeper ton millod 

811-48 

B1V30 

R11-30 

Cost penon mined 

88-60 

R9-40 

R9-45 

Profit penonmiRfld 

R1-38 

R1-90 

81-34 

Wprking revenue 

R 3, 099. 000 

R34»2000 

86.151 JDOD 

Working costs 

R2.565.000 

R 2^38,000 

R5.1 03,000 

Wodang profit 

R 534,000 

R51 4.000 

R1 .048 OOO 

«n 8 undryrevenue 

86.000 

R24J100 

R30XKJO 

PRO FIT before taxation and 


R 538,000 

R1J)7aOOO 

fosse consideration 

8540.000 

Taxation and lees* consideration 
PROFIT aHertaxHtion and 

. 8232.000 

R264J300 

8496,000 

lease consideration 

8308.000 

8274,000 

85 82.000 

Capital expenditure 7 ‘ 

— ; 


— 

Dividend declared 

R1 35,000 


HI 35,000 

Lost levy (recovers ble) 

832.000 

R36.000 

R 68,000 


OPERATING RESULTS: 

-OremiHcd-(t) 

Geld produced— kg. 

Yield - (a/0 
Revenue per ton milled 
Cost perron milled 
Profit per ton milled 
Working revenue' 

Working costs 

Working profit 

Net sundry revenue 

PROFIT before taxation and 

lease consideration 

Taxation and I case consideration 

PROFIT after taxation and 

lease consideration 

Capital expenditure 

Dividend declared 

Loan levy (recoverable) 

DEVELOPMENT: 

Advanced (m) 

Sampling results: 

Sampled (m) 

Channel wtdth (cm) 

Av. value ;g/t 
Cm.g /1 
Payable : 

Percentage 
Channel width (cm) 

Av. value :g/t 

Cm^/t 


Dividend 

Dividend of 9 cents per share was paid on 1 4th May, 1 976. 

.Reduction of Capital 

On 1 8th June. 1 976, members approved a reduction of capital of 5 cents 
per share. Provided. the reduction is sanctioned by the Court, tho repayment 
will be made during November, 1976, to shareholders registered at 24th 
September, 1876. 


THE GR00TVLEI PROPRIETARY 
MINES LIMITED 

Issued Capital R 3,431 ,645 stock in units of 30 cents each. 


OPERATING RESULTS: - 

Ore milled (t) 

Gold produced - kg. 

Yield -(gA) 

Revenue per ton miHod 
Cost per ton milled 
Profit per ton milled 
Working revenue 
Working costs 
Working profit ! 

Net sundry expenditure 
PROFIT before taxation and 
lease consrderotion 
Taxation and lease consideration 
PROFIT ftfanaxationand 
lease consideration 
Capita! expenditure 
Dividend declared 
Loan low (recoverable) 
DEVELOPMENT l Kknberlay Her 
Advanced (m) 

Sampling results : 

Sample* (*n) 

Channel width (cm) 

Av. value :g/t 

Cm.g/t 

Payable: 

Percentage 
Channel width (cml 
Av. value :gjt 
•■Cm.g /1 


Dividend 

On 1 1th June, 1976, Dividend Wo. 76 of 4 cents per unit of stoeL was 
declared poyaUeto members registered at 26th June, 1976. Dividend wai rants 
will be posted a pout! 5th August 1976.. 

Capital Expenditure 

Commitments in respect of co ntractsplacod H 45, 000 

Amounts aporoved in addition to commitments R 7 0,000 


WINKELHAAK MINES LIMITED 

Issued Capital R1 2,000.000 in shares of R1 each. 


OPERATING RESULTS: 30th June 31stMar. 

1976 1976 

Ore milled (i) .. 510.000 495.000 

Gold produced- kg. 3.774 3.762 

Yield— (g A) 7-40 7 60 

Revenue per ton millod R25-56 R26-9B 

Cost per ton milled ■* R11-35 RIO-79 

Profit per ton milled R1 4-21 R1 6-1 9 

Working revenue 813,038,000 R 13,357,000 R4 

Working coas R5.789.000 R5341.000 R 1 

Working profit - - R7J49.000 R&OT 6,000 R2 

Net sundry revenue R 365. OOO R21 9.000 

PROFIT before taxation and 

lease consideration R7.B1 4,000 R8^35,000 R2I 

Taxaiion and lease consideration R4.765.000 R 5^217.000 R1! 

PROFIT after taxation and 

lease consideration 82.869,000 R3.018J100 8 ! 

Capital expenditure R24.000 R 33,000 

Dividend declared R5.760.000 R! 

Loan low (recoverable) 8515.000 R 564.000 R 

DEVELOPMENT: 

Advanced (m) 1.549 1 .1 09 

Sampling results: 

Sampled (m) 391 272 

Channel width (cm) 62 58 

Av. value: gA 22-4 15 B 

Cnvg/t 1.388 91 B 

Payable: 

Percentage 80 S3 

Channel width (cm) 64 90 

Av. value : g/t 24-3 14-9 

Cm-gA .1.655 1341 

Dividend 

Dividend of 48 cents per share was paid on 1 4th May, 1 976. 

Capital Expenditure 

Amounts approved by the directors but noicontracted for : 883,000 

KINROSS MINES LIMITED 

Issued Capita* RI 8 . 000 , 000 stocfc in units of 81 each. 


Quarter 

Ounrlcr 

Six months 

ended 

ended 

ended 

30th June 

31 st Mar. 

30th June 

1978 

!976 

197$ 

438.000 

433.000 

871 .000 

1,358 

1.342 

2.700 

3-10. 

310 

3 10 

810-71 

RIO-87 

RIO-79 

Ft 9-40 

R8-90 

R9-15 

81-31 

R1-97 

81-64 

84.693.000 

R4.707.000 

R9.400.000 

84.118.000 

R3.856,OX) 

R7.974.000 

8575,000 

R851.000 

R1 ,420.000 

B15JW0 

87,000 

822,000 

8560.000 

R 844. 000 

81.404.000 

8136.000 

R 293. 000 

R428.000 

8424,000 

8551,000 

R 975.000 

845.000 

R1 02.000 

R 147.000 

• R468JXU 


R468.00O 

819,000 

«\ 

840.000 

859,000 

1,043 

1.100 

2,143 

605 

603 

1.208 

28 

22 

25 

32-6 - 

27 3 

303 

913 

600 

757 

63 

45 

54 

30 

25 

28 

41-1 

39-6 

40-4 

1,233 

930 

1,132 



Quarter 

Guaner 

Nine months 


ended 

ended 

ended 

OPERATING RESULTS: • 

30th June 

31st Mar. 

30th Juno 


1976 

1975 

1976 

Ore milled (t) 

390.000 

37SLQOO 

1,150.000 

Gold produced - kg. 

2.886 

2.775 

8.510 

Yield- (g/t) 

7-40 

7-40 

740 

Revenue per ton milled 

R 25-74 

R26-33 

R2B-69 

Cost per ton milled 

R12-13 

R11-50 

811-64 

Profit pertan milled 

R13-61 

814-83 

R15-05 

Working revenue - 

810.038.000 

R9.874.000 

R30.700.00a 

Working costs 

84,729 J100 

84^12,000 

R 13^9 1,000 

Working profit 

5.309,000 

85.562,000 

R17J09J500 

Net sundry revenue 
PROFIT before taxation and 

8201,000 

R1 09,000 

R4 69,000 

lease con* deration 

R 5.61 0.000 

R 5.671 .000 

R1 7,778,000 

Taxaiion and lease consideration 
PRO FIT ahertaxstion and 

R2J84.000 

R2JJ59.000 

R7.81 5,000 

lease consideration 

83,126,000 

83^1 2,000 

R9,963J>00 

Capital expenditure 

R1.395.000 

R 1.639X100 

84.6 19,000 

Dividend declared 



R 3. 600. 000 

R3.600.000 

Loan levy (recoverable) 
DEVELOPMENT: 

8269.000 

R266.000 

RB82.000 

Advanced (ml 

1.571 

1.082 

3.804 

Sampling results : 


• 


Sampled (m) 

534 

407 

1,337 

Channel width (cm) 

33 

34 

36 

Av. value: g/t 

22-8 

439 

29-9 

Cm.g/t 

Payable: 

752 

1.491 

1J378 

Percentage 

.50 

.- 68 - 

- 60 

Channel wrdih (cm) 

38 

37 

40 

Av. valuc.g/t 

28-9 

52-8 

37 8 

Cntg/i 

Dividend 

1.099 

1.955 

1,511 


Dividend of 20 cents per unit of stock vies paid on 1 4th May, 1976, 

Capital Expenditure 

No. 2 Shaft. The ventilation brattice wall was complmd during the quarter 
and the equipping of the shaft steelwork is now in progress. Up to 30th June, 
1 976, 1 JWS metres of equipping had been completed . 

CommitmerWn respect of contracts placed ft 585,000 
Amounts approved in addition to commitments R41 1,000 

UNISEL GOLD MINES LIMITED 

Stated Capital 28300,000 shares of no par value. 

Shaft 

At the end of ibe quarter the shah had reached a depth of 1,288 moires below 
collar. Initial development on Numbers 1 and 2 stations has been completed. 
General 

Work on the installation of the rock hoist building of the shaft offices and 
(he installation of the first turbo compressor is proceeding. 

A total of 48 rooms have been erected in the hostel. 

Expenditure 

Expenditure on Shafts, Plant and Equipment and* General Expenditure 
amounted to R1 .409.000 (to date R1 6.723,000). 

CommitmantB in respect of contracts plx:cd 87,811,000 
Amounts approved in addition to commitments R 23, 68 2. 000 


Adjustments have been madeto the payable development metres and values to conform with those 
applied in the estimation of ore reserves and are based on R3.500 per Kilogram or approximately 
$125.19 per ounce. 

All the above companies are incorporated in the Republic of South Africa. 


Dividend 

On 1 1 th June. 1 97G, Dividand No. 72 of 3 cunts per share was declared 
payable to mambeis registered at 25th June. 1976. Dividand warranto wiU be 
posted about 5th August, 1 976. 

Reduction of Capital 

A return of capital amounting to 1 0 cents per share win be paid co mumbwa 
registered si 25th June. 1976. Cheques will be pentad about 5th August, 1976. 


LW. P. van den Boschl 
• E. Pavitt J 


Directors. 


London Secretaries : Princes House, 

95 Gresham Street, London EC2V 7BS. 

14th July, 1976. 


London Transfer Office: Granby House, 
95 Southwark Street. London SET OJA. 
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Two disappointments 
from Anglo- Vaal 

BY KENNETH MAR5TON, MINING EDITOR 

UNEXPECTEDLY lower profits Australian and 25 per cent, over A better year is expected from 
for the June quarter are seas, the CGFA shareholding will the holdings in 2>Iogni of Ireland 
reported by the Anglo Transvaal thus fall into the former and from the barytes royalty 
Consolidated group's antimony- catecory. while the company “ looks for* 

gold producing Consolidated It is understood that CGFA lias ward with keen interest n to the 
Murchison and the young Pricskn no present fntention of reducing results of the first Aran/BP drill 
copper mine. In each case there its Pancontinenial stake any hole. Silvermines were 62p yes ter 
has been a sizeable fait in sales, furl her. In the Australian day. 

After the bumper March market overnight on Tuesday, a 
quarter when Murchison’s ship- special sale of 42.000 Pan- 
merits of antimony concentrates continental shares was believed 
amounted to 7,550 tonnes, com- to have been made on behalf of 
pared with u production of 4.BS0 Mid-East Minerals, the .stock 
tonnes, June quarter’s shipments reportedly going to U-S. interests, 
have fallen to 5.961 tonnes Pancontinental liprc floj yester- 
althousb they have still exceeded day. 
increased production in the 
period of 5.15(1 tonnes. -p. • . 

It is pointed out that shipments ilPnjSOIl S DIKIIS 
can vary considerably from 3 

quarter to quarter. However, it 1 

will be recalled that in April the |OF ISU CO 2.1 

chairman. Mr. P. R. Wilton, said 

that Murchison’s total sales for Formal agreement has 


UNION CORPN* 
GOLD PROFITS 


Apart from MarieTale. air the 
gold producers In the Union 
Corporation group have made 
lower working profits in the June 
quarter. Their costs per ton of 
ore milled have risen by between 
10 cents and 05 cents while the 
average gold price received by the 
mines has been around SI24 per 
^ jj rtn ounce, some S2 less than in the 

1P76 could amount to some 25.000 signed between Canada's Denison r,r ^ , '* ous three months, 

tonnes compared with 19.SR7 Mines and the Ruhrkohle Group Th quarterly working profits are 

tonnes last year. The group's for the joint development of the 
June quarter working profits are Former’s Saxon metallurgical coal 

compared in the following table, property in northern British 

Columbia. The Buhrkohlc Group Brack-m 
comprises nf the West German Croorrtei .. 

Rni>o enmpany of that name, Japan's rJFftT' 

18nas Mitsui and a French s tee lma kins — 
concern. 

It is estimated that $5m. 

. Los!T- (£2.0m.) will be needed for a iwo- 

No explanation is siven for the year exploration and feasibility 
l fall in Prieska’s despatches to study of the property, of which 

14.751 tonnes of copper enneen- *2m. will be spent this year. .... 

• trates and 34.107 tonnes of zinc Preliminary work has outlined has purchased 19.058 shares (S.5 

concetrates compared with res- 120m. 1*>ns of surface mineable per cent.) of Freeport Indonesia 

- peclive March quarter figures of roal increasing the potential at 3435 (£243) a share. The latter 

27..T05 tonnes and 40B06 tonnes, reserves to 500m. tons. is a subsidiary of America’s Free- 

Copper production in the latest agreement entitles the port Minerals whose stake therein 

.• quarter increased to 28.100 tonnes RuhrVnhle Group to purrhase a wil l be reduced to just over 80 

- v.‘h le that of zinc was a little down ppr cpnt. interest in *he pros, per cent. The deal w ill net FM 

at 38 903 tonnes. In the absence ncct in three stages to ner cent so® 5 S1.5m. t£0.Sm.). 

. of- nfSclaJ Stiidance it will he jmmediatelv. a similar amount in * * * 

presumed that Pneska s sales, ^77 a nd the final 20 per cent, in Rhodesian mineral output will 
notably of conper, will recover m 197* rise some 20 per cent, this year 

I he current three months. Turning to the Quintette metal- :o between SR200m. and SR210m. 

The croup s gold mines nave turcica I cn°i project which is 40 (£177.6tn. to £lS6.5m.) according 

manseed to increase production in mjIcs tn thp north nf thpt at to Mr. Craig Gibson, president of 

the June quarter but Loraine con- sasnn. Denison’s chairman. Mr. Ihe Wtodesian Chamber of Mines. 



Jnn«> 

mar. 

Dre. 


nlr. 

uir. 

tnr. 


mwi 

Fowl 

nnno 

Han^heMifonteln ... 

12JT7 

11.115 

in ans 

Loraln° 

“l.R» 

-I.JSO 

*301 

fans. unrcUs-n . 

n.rm" 

4 UK 

5.157 

Pneskn 

4 

4.015 

3.IK.1 

East Transvaal ■ 

430 

55.1 

741 



Jnae 

liar. 

Dec 


«irr. 

atr. 

atr. 


ROOT 

K'JOO 

RuflO 

Bnckon . 

a-7<n 


4.4W 

Croat dal 

3tM) 

844 

1.3K 

Kinross 

331!) 

5.671 

6 597 

Leslie 

1.R20 

1.209 

LSU 

Jlancvale 

540 

S3 

IJMfl 

F-t. 


15.133 

17 .MS 

Wjnkeliiaafe 

7.014 

8.255 

9.195 


ROUND-UP 

The Indonesian Government 



quarter. Hnrtebeest has increased ‘ xhe two properties cnuld nickel and operations, 
ts from both gold «+ 

and uranium. 


from both S° ]d benefit from sharing such support 
facilities as railroad, port, power 


CGFA UNDER 10% 
PANCONTINENTAL 


* * * 

Agreement over the New Cole- 

end communications, adds' Mr. donia rtickc] project should be 

R«nnn. The Saxon joint venture reached in October and the 

will be managed hv Denison vHh scheme become operational at 

•he Ruhrknhle Grouo a Tanging the beginning of next year says 

necessary finance and sal«s unnn Mp - Oih-ier St ini, the French 

The «le Of 40RG shares of " n r °duction decision being made. Secretary of State for Overseas 

vne sale 01 snares 01 Departments and Territories. The 

Australia’s potential Northern French Government wants a 

renH^aV ra re^ r0< I^ r Jta SILVER MINES majority 5take in projccPand 

1 nf rSw Vlw it is understood that it is hold- 

5L"? A significant amount of cash - mg talks with Creusol-Loire and 
.F'tlds Australia. the 68 per cent, wifi be utilised to diversify and Pcchiney and America's Amax 

£*“’ expand the earnings of Ireland's on what roles the companies will 
solidated f.old ” Sllvermines. according to the play and how much they will 

10 per cent, of Pa acorn mental s company s chairman Mr. George each invest in the project, 

issued capital. Russel! in the annual report. * * ★ * 

1_2,“ ■ Ca i Is , on th -f C0 ®Pany's holdings America’s Rosario Resources is 

th(f St Aii^rafian offs J. 1ore 0,1 exploration through holding talks with the Detain ican 
the Australian Federal Govern- Aran Energy and Gannet Offshore Republic reviewing the whole 

h<fldln*« h oMp« t^n Tl i d ri U ».r S MM Production Sendees will reduce structure of the agreements per- 
5 en , t the ■ company s liquidity in tile taming to the Peublo Viejo and 

.1 , ig nored in regard to coming months from the high Los Cacaos gold properties with 

the country s uranium deposits level at which . it has been run- a view to seeking 1 “ a final lone- 

being owned as to 75 per cent nine in the fast ffireTyears. term accord? 



UKO rejects 
Pilkington 

UJC Optical has firmly rejected is the beneficial owner of 4,866. M0 
the take-over bid made bv PiDung- (10521 per cent.) shares in Kulim. 
ton Brothers on Tuesday on the Sheffield Brick now holds 
grounds that it is inadequate and 198336 Ordinary shares in Ralne 
" fails to reflect the past record. Engineering' Industries, 
current performance and future 


V* s' 


Rival for FC 
Construction 

Chances of >3 take-over tussle 


prospects." The U.K. Optical share 
price shed lap yesterday to 16SP. 
while a 5p bU in pilkington to 
320P left the value of the cash 
and shares bid at 185p per share. 

The Board of UKO, together 
with Its advisers, also states tha! 
the take-over would not be in the around FC Construction (Bold- 
best interests of the consumers, logs) strengthened yesterday 
the workforce, the ophthalmic when, following Norwest Holst** 
optica] industry or the UKO 70p a share cash offer, another 
.Management (unnamed) counter-bidder stepped 

. The UKO statement attacks the in. . 

industrial logic of a possible take- -News of this development sent 
over by Pilkington the shares soaring 17p to 82p. 

The manufacture of “la's has The outcome of the affair must, 
litUe in common with the raanu- however, still be in a great deal 
facturc of lenses and the Board of doubt, since Norwest has 
of UKO know of no technology launched its bid already holding 
from the former which could be 24.2 per cent, of the FC shares, 
of advantage to the latter. It while directors of Norwest own 
goes on to say that "The Board’s another 10.35 per cent 
concern is that the substantial Charterhouse Japhet, advisers to 
progress that has been made over FC, said yesterday that FC had 
past years, to the benefit nf share- received another approach Which 
holders, employees and consumers could lead to a higher offer being 
should not be inhibited by an made. Shareholders were advised 
organisation that has no know- to take no action pending their 
ledge nor experience in the field Board s advice, 
of mass production of spectacle It emerged yesterday that the 
lenses.” Sir Ian Morrow, chair- 10-35 per rent, of FC beld by 
man of UKO, said of the bid last Nonvest directors Ls in the hands 
week that “industrially it is of Mr. Raymond Slater and Mr. 
nonesense.” John Li! ley, whose project to 

Some confusion also arose over acquire the 27 per cent, stake of 
which party made the first the Le Mare family in Norwest. 
approach. The original statement i" addition to their own 25 per 
from Pilkington referred to cer- cent, holding, was turned down 
tain UKO directors having made by the Take-over Panel earher 
"informal approaches to certain this year, 
directors or Pilkington concern- rvD11 . rnc 

ing the industrial merits of inte- UNITECH EXPANDS 
grating the ophthalmic business jjy EUROPE 
of ihe two groups.” However. Walmorc Electronics— a subsi- 
yesterdava answering statement diary of unitech— has acquired 
from UKO indicated that the bid inventory and fixed assets of 

approach was made by Pilklng- electronic component agency 

ton after UKO had indicated that division of AB Sonab in Sweden, 
they were exploring alternative This will form the basis of an 
sources of supply for pan of their electronic component agency 
requirements. . company in Scandinavia — Wal- 

Subsequent discussions that took more aMtrolrics A B_which is 
place between Pilkington and pan of Walmore’s European 
UKO resulted m. no agreement expansion plan. 

^ intent ‘°” Assets acquired total Kr2.7m. 
of the UKO Boqrd to issue a de- anc j ^, e amount paid on comple- 
ted rejection statement after ^ KrfcaG.OOO (£83,000). A 
the official tod docnmeiit from further ^ payable on 

Pilkington has been despatched. May 32 and Kr.700.000 on Dec, 31. 

1077. These amounts will bear 
inierest at 7 per cent. 


New Central Witwatersrand 
Areas Limited 


(Incorporated in the Republic of South Africa) 


DECLARATION OF DIVIDEND NO. 22 


Notice is hereby given that dividend No. 
22 of 12.5 cents a share being the final 
dividend for the year ended 30th June 1975 
(year ended 30th June -1975: 13.5 cents) has 
been declared payable to shareholders 
registered in the books of tbe company at 
the close of business on 30th July 1976. 

This dividend, together with the interim 
dividend of 4.5 cents a share declared nn 
21st January 1976 makes a total of 17.0 cents 
a share for the year. (1975: 19.0 cents). 

The dividend is declared in tbe currency 
of the Republic of South Africa. 

The share transfer registers and registers 
of members will be closed from 3lst July 
to 13th August 1976 both days inclusive, 
and warrants will be posted from tbe Johan- 
nesburg and United Kingdom offices of the 
transfer secretaries on or about 2nd Septem- 
ber 1976. 

Registered shareholders paid from the 
United Kingdom will receive the United 


Kingdom currency equivalent on 24th August 
1976 of the rand value of their dividends 
(less appropriate taxes). Any such share- 
holders may however elect to be paid in 
South African currency, provided that any 
such request is received at the offices oF the 
company's transfer secretaries in Johannes- 
burg or in the United Kingdom on or before 
30th .July 1976. 

The effective rale of non-resident share- 
holders tax is 14.0595 per cent. 

The dividend is payable subject to condi- 
tions which can be inspected at tbe bead 
and London offices of the company and also 
at the offices of the company's transfer secre- 
taries in Johannesburg and the United 
Kingdom. 

Subject to final audit the income statement 
of the company for the year ended 30th 
June 1976 and the abridged balance sheet 
at that date are as follows: 


LNCOME STATEMENT 
•1976 


Investment income 
Interest earned ... 


■ R 
353 238 
5193 


1975 

R 

393 916 
6 659 


BALANCE SHEET 
1976 


Issued share capital 
Distributable reserves: 


R 

883 198 


1975 

R 

SS319S 


Deduct: 

Administration 

expenses 
Interest paid 


Net profit before taxa- 


Provision for taxation 


Net profit after taxa- 
tion 

Dividends: 

No. 21 (Interim; of 

4.5 cents a share 
No. 22 (Final) of 

12.5 cents a share 
(1975: 19.0 cents 
for the year) ... 


Retained profit 

Unappropriated profit 
from previous year 

Unappropriated profit. 


358 431 

400575 

53 191 
522 

55781 

53 713 

sTHsT 

304 718 
1621 

344794 
2 0S5 

303 097 

342 709 

794S8 

97152 

220800 

23S463 

300 288 

335 615 

2809 

7094 

51 131 

44037 

-R53940 

R51131 


Investment reserve 

137 401 


137401 

General reserve ... 

600 000 


600 000 

Unappropriated 




profit 

53 940 


51131 


R1 674 539 RI 671 730 


Listed investments — 
market value (1975: 

R6 759 300)-. 1674686 

Unlisted investment 
and mineral rights 2 

Loan portion of taxa- 
tion : 


16 786 


1670 748 


16003 


Current assets: 

Debtors 

Cash at bank 
at call 


169X474 16S6 753 


and 


Current liabilities: 
Shareholders for 

dividend 

Creditors 


N£t current liabilities 16 935 


85 134 


117 256 

146357 


131 284 

231551 


248540 

220800 


238463 

27086 


25100 

248 486 


263563 


KI 671 539 Rl 671 730 


London Office: 

40, Hoi born Viaduct, 

EC1P 1AJ. 

Office of the United- Kingdom transfer 
secretaries: 

Charter Consolidated Limited, 

P.O. Box 102, 

Charter House. 

Park Street, 

Ashford. 

Kent, TN24 8EQ. 


At 30th June 1976 the net asset value per 
share was 272 cents, compared with 383 cents 
at 30th JOne 1975. 

By Order of the Board 
For and on behalf of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 
London Secretaries 
D. H. J. Pattison 

14th Juhi 1976 


MONSEIGNEUR 
GRILLS 

Mr. Cyril Margotis has acquired 
through his holding company his 
brother’s (H. Margolis) 50 per 
cent holding In -fitonscignenr 
Grills, which operates the Garners 
Steak Houses and Charco croup 
of restaurants, on mutually agreed 
terms. Mr. Harold Margolis lias 
resigned as a director and has no 
furl ner connection with the 
group. 

Present plans include the con- 
solidation of the group's 22 units 
and the possibility of acquiring 
additional ones. Investigation of a 
franchise operation in a different 
field of food service is also being 
undertaken. 

LESBROOK \— 

Lesbrook has withdrawn from 
the business of general pressings, 
to ensure continuation of supplies 
to its customers in that division. 
It has made arrangements with 
Electronic Machine Company 
under which the goodwill of the 
pressing business will be trans- 
ferred to EMC: at the same time 
EMC has purchased from Les- 
brook for £76,000 certain produc- 
tion equipment associated with 
that business. 

Lesbrook continues as an eagin 
eering sub-contractor on a 
stricted basis and will now 
concentrate on the production of 
its lighting equipment and the 
Blckerton Bicycle, this will be the 
subject of a resolution to be put 
before shareholders. 


G. R. DAWES 

G. R. Dawes, a whoUy-owned 
subsidiary of G. R- Dawes Hold 
togs, has acquired some DS'per 
cent, of both the Ordinary and 
Preference shares of Rabone 
Peterson, a confirming house and 
export merchant. 

Tbe remaining shares will, if 
necessary, be purchased compuJ 
sorily and on the basis of 100 per 
cent acquisition the aggregate 
consideration is £599.460 of which 
£161,200 is for deferred settlement 
on Anril 1 next. 

Tbe audited accounts of Rabone 
for 1973. showed net tangible 
assets of £562.255 and pre-tax 
profits for the year were £102^82 

NO PROBE 

Mrs. Shirley Williams, Secretary 
of State for Prices and Consumer 
Protection has decided hot to 
refer the proposed merger 
between the Sic I rad Group and 
the boiler interests of the Ideal 
Standard Group to the Monopolies 
and Mergers Commission. 

share stakes 

McLeod Russel and Co., together 
with the Makum (Assam) Tea 
Company, a subsidiary of Nam 
dang Tea. holds a total of 1,922,888 
(3S.74 per cent.) shares io 
Tertrams. 

Ambrose Investment Trust has 
been informed by Hume Holdings 
that it has acquired 730,000 
Income shares (10.13SS88 per 
cent.) and 384,05a capital shares 
(10.693055 per cent.). 

Beneficial interest of Merck 
andise and Investment Trust — 
wholly-owned subsidiary ol 
Hambros — in Hellenic and 
General Trust has Increased from 
8,167320 shares to S, 178,620 shares 
following recent purchases. This 
holding, with £500,000 5 per cent 
preference stock also held, repre- 
sents 52.715 per cent of the free 
unrestricted voting rights of tbe 
company. 

Kulim (Malaysia) Berbad 
received notice from ihe Jobore 
State Economic Development 
Corporation that including 950,000 
shares contracted for purchase It 


CREUSOT- 




Head-Office: 42, rue d'Anjau-73XJ8 ftris 




France^ leading industrial group 
In the special iron and steel industiy and heavy engineering, 
it has continued its international expansion 
through the acquisition of stakes 
in companies located on major world markets 


METALLURGY 

• High-grade and special steels 

• Alloys and super-alloys 

• Metal processing 
(forging, casting, etc.) 


ENGINEERING 

AND CONTRACTING 

• Energy, transport and handling 
equipment 

• Equipment for metal production 
and processing 

• General contracting 


• In the US. 

- PHOENIX STEEL Iplatc, 
seamle ss tube s) 

- YALE STEEL (mini-mill) 

- AG-MET (recycling activities 

• In BRAZIL 

- A PA REG DA (melting sho 
rolling mills, forging plant) 

• In IRAN 

- TSSCO (special steels) 

■ In the US. 

- valley CONSOLIDATE! 
INDUSTRIES (assembly, 
metallic engineering} 

.In BRAZIL 

- MECANICA PE S ADA 
(hcaw mechanics, 
boiler-making) 




CREUSOT-LOIRE in 1975 

Consolidated turnover, incl-tax 

Consolidated toniover,excl-tax 


inclusive exports (direct and indirect) 
Cash-flow ; 


Net earnings (grbupTs share) . 


EF Minim 

8,660 

8fl22 

_4,?30 

: 294, 

2S- 


Paris Bourse: listed on the forward market under “Metallurgy* 
. High (in Frs) 186.00 - Low (in Frs) 150.00 


UJL CREUSOT-LOIRE STEEL Co Ltd. - 27 Eknulwici street LONDON w; 



New issue 
July 15, 1976 


This advotrsenwi! apoear 
is a mailer cf record only. 


CITY OF MONTREAL 

DM 100,000,000 

8%% Deutsche Mark Bonds duel 986 

Issue Price: SB 


urm 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


Spending check 
scheme set up 

A PROGRAMME of regular fore- 
casting _and monitoring of trends 
in housing and local government 
finance has been set up by Mr. 
Peter Shore, tbe Environment 
Secretary. 

The work will he carried out 
by the Centre for Environmental 
Studies and financed by the 
Department of the Environment 
Results will be published -by the 
centre in a -twice-yearly review. 


BERLINER HANDELS- 
UND FRANKFURTER BANK 

ALGEM ENE BANK NEDERLAND N.V 

AMSTERDAM -ROTTERDAM 0ANKN.V 

ARAB FINANCIAL CONSULTANTS CO MFANY SAIL 

ASIAC - ASIAN INTERNATIONAL 
ACCEPTANCES 8. CAPFTAL Limited 

BANKHAUS H. AUFHAUSER 

BACHE HALSEY STUART INC.- 

JULIUS BAER INTERNATIONAL 
Limited 

BANCA COMMERCIALE ITAUANA 
BANCA DEL GOTTARDO 
BANCA NAZIONALE DEL LAVORO 
BANCO DIROMA 


DEUTSCHE BANK 
Aktiengesedschaft 

RICHARD DAUS& CO. 
Banlders 

dbjjrOck&co. 

DEN DANSKE BANK 
at 1871 Aktieselskab 

DEN NORSKECREDITBANK 


A. E. AMES & CO. 

Limited 

UNION BANK OF SWITZER LAfffl (SECURITIES) 
Limited 

McLEOD, YOU NG,WEtR4COMPANr 
Limited 

MBtCKFlNCK&ca 
MERRILL LYNCH fNTERNATIONAL&CGL 
B METZLER SEEL SOWN & CO. 


BANK FUR GEMEINWIRT5CHAFT 
AMiengesellschatt 

BANK GUTZWILLER, KURZ, BUNGENER 
{.Overseas! Limited 

BANK MEES & HOPE NV 

BANQUE BRUXELLES LAMBERT SA. 

BANOUE FRANCA IS E DU COMMBICE EXTERIEUFt 

BANQUE GENE RALE DU LUXEMBOURG 
Socidte Anonyms 

BANQUE DE L’INDOCHINE ET DE SUEZ 

BANOUE INTERNATIONALE A LUXEMBOURG SA. 

BANQUE LAMBERT-LUXEMBOURG S.A. 

BANQUE NATION ALE DE PARIS 

BANQUE DE PARIS ET OES PAYS-BAS 

BANQUE POPULAIRE SUISSE SA. LUXEMBOURG 

BANQUE DELUNION EUROPEENNE 

BANOUE WORMS ■ 

BAYER ISCHE HYPOTHEKEN-UND 
WECHSEL-BANK 

BAYB1ISCHE LANDESBANK GIROZENTRALE 

BAYERISCHE VEREINSBANK 

JOH. BERENBERG, GQSSLER & CO. 

BERLINER BANK 
Mtiengesellschatt 

BLYTH EASTMAN DILLON & CO. 

IntamaUonsI Limited 

CA1SSEDES DEPOTS ET CONSIGNATIONS 

CITICORP INTERNATIONAL BANK 
Limited 

COMMERZBANK 

Aktiengasenschaft 

CREDnANSTALT-BANKVEREW 

CREDIT COMMERCIAL DE FRANCE 

CREDITING llSTRIELET COMMERCIAL 

CREDIT LYONNAIS 

CREOITO ITAUANO 

CREDIT SUISSEWH1TEWBLO . 

Limited 

DAIWA (EUROPE NAt 


DG BANK 

DEUTSCHE GENOSSENSCHAFTSBANK 

DEUTSCHE GIROZENTRALE ‘ 

- DEUTSCHE KOMMUNALBANK - 

DILLON. READ OVERSEAS CORPORATION 

DOMINION SECURITIES CORPORATION 
HARRIS t, PARTNERS Limited 

DRESDNER BANK 
AKtlengesellscha H 

EFFECT EN BANK- WAR BUR 3 

Aktiengesellschatt 
FELLES8ANKEN A/S 
FINACOR 

. FIRST BOSTON (EUROPQ 
Limited 

GIROZENTRALE UND BANK 

DER OSTERRBCHISCHEN SPARKASSEN 

AktiengeseHschaft 

GOLDMAN SACHS INTERNATIONAL CORR 

GREENSHIELDS 

Incorporated 

HAM BROS BANK 
Limited 

HANOELSBANKN.W (OVERSEAS) 

Limited 

HESStSCHE LANDESBANK 
- GIROZENTRALE - 

HILL SAMUEL & CO. r 

Limited 

VON JAPAN (DEUTSCHLAhm) 

KIDDER, PEABODY INTERNAnONAL 
Limited 

KJ0BENHAVNS HANDELSBANK 

KLEINWORT BENSON 
Limited 

kredietbankn.vc 

KREDIETBANKSA LUXEMBOURGECHSS 

KUHN.LOEB &CO. INTERNAIIONAL 

N t raD1NG, CONTACTING 
AND INVESTMENT CO. (SAX) 

KUWAITINTERNATIONALINVESTUENTCO.aaJc. 

WJWWT INVESTMENT COMB4NTSAJC 

BANKHAUS HEHMANNLAMPE * 
KommandltfieseUschaft ■ 

LANDESBANK RHEINLAND -PFALZ 
—GIROZENTRALE - ■ 


MOLSON. ROUSSEAU AOS 
Umnfie 

MORGAN GHENFBJ. & CO. 

Limited 

MORGAN STAN LEY INTERNATIONAL 

NESBITT, THOMSON 
Limited 

THE N1KXO SECURITIES CO., (EUROPE) PTL 
NOMURA EUROPE N.V 

NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 

SAL OPPENHEJM JR. & Cl E. 

ORION BANK 
Limited 

PtStSON, HELDRINO& PlERSONNTVt 

PITRELD, MACKAXROSS &.COMPANV 
Limited 

PKBANKSN 

PRIVATBANKEN A/S 

FLM. ROTHSCHILD & SONS 
Limited 

SALOMON BROTHERS WTERNAHONAL 
Limned 

J. HENRY SCHRODER WAGG &.OQ. 

Limited 

SKANDINAVTSKA EN5KJLDA BANKEM 

SMITH BARN E); HARRIS UPHAM&COh. 
Incorporated 

SOOETEGENERALE 

sooetegeneraledebanquesa* r 

SPAR SANKSINAS BANKAS 

SVENSKAHANDaSBANKEN 

SWISS BANKCORPORAnON(QVHSEAS> ' 
Limited' 

TlWK^&WRiatMCFr, 

UBS-DBCORPORATfON 

THE UNTTEDfWflCOF KUWAIT 1 V 

Limited * 

VERBNS-UNDWESIBflNK 


. r -. • c . 


J.VONTOBH.&CO. • 
M.M.VttRBURG^reNCKMAI^ 
S.G.W4RBURGftCdUBt. 
WESTTWLBipANK 


LAZARDFRERES&Cie 
LEVESQUE, BEAUBIEN1NCX 
LOES, RHOADES & CO. 
MANUFACTltflERSHANOVSl ' 

Limited 


WESTIBMTBlNAnoIttLaJL 
wood GimnYUMnHx 

WtiRTTa^BBTG ISCHE KOMMCfMLE 
LANDESBANK GIROZENTRALE 

YAMAlCfH INTERNATIONAL (aJROP^ 
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Minimal scope for 


/ID CURRY 


BRUSSELS. July 14. 


In the second of three articles on Norwegian companies William Dnllforce, Nordic Correspondent, examines 
• the Elkem-Spigerverkert Group, which is expanding its British steel interests. 

Escaping Norway’s high costs 


. )RS OF EEC central; The. committee . did not problem irom a rather different -KARL, LORCK, managing- 
e been told that there examine fully tbe whole range viewpoint. Germany, sensitive to director of Norway’s Elkern- 
it a division of bbimon of .controls available, .including money inflows attracted by a Spigerverket group, has ^ no 
lemher states to make . supervisory systems, foreign ex- strong currency, is preoccupied doiibt tbat his concerns future 
aem ber states to make controls, banking with the effect of these flows on Hes abroad. Some 60 per cent 

1 to try . to ■ introduce regulation and precautionary domestic management of the sales already originate 

lity-wide framework of reporting schemes. Its emphasis economy whfle <&e French in- outside Noway but the con- 
n and control of the was much more strongly on clination towards more stringent struction of a mini stem mill 
sts. A working party supervision than control, and it regulation of the euromarket re- at . Manchester and Elkem- 
» been discussing the' is being emphasised in Brussels fleets primarily a concern for the Spigerverkefs co-operaUpn with 
tas-also concluded that that the sub-committee - was stability of the exchange system. A 160 * (GA) to expanding aiu- 
lieal complexities of always intended more as a study While the group did not dis- conceiting ^ plants in 

a harmonised super, group than as an action group, cuss regulation with non-EEC Britain and Holland Illustrate 
tem and, moreover, the; la the words of one group mem- members, it did consider what *** mai ? 
ibility. of operating ber It is thought that “nothing would be a reasonable regulatory -S® %**, 

2 nine alone also rale very much" will happen follow- zone and decided* that any system tester Steel project ou b 

'aweaehing project of ing the presentation of the would have to embrace the Swiss . 

n. ■ report to tie two parent com- American, Japanese and possibly S ^ B °“ ?3 

r, the short-term inittees.. Canadian markets to be effective. dirtri? 

avements group of the It. was never very iikely that However, sentiments in these 
committee and commit- EEC countries would find much countries are even Jess favour- 

emors has not returned ground for agreement While able towards government- g? ™ vESf tn foml 

cal no toall ambitions Britain and the Benelux coun- managed supervision than they hv pv^tine raSeitor^Steel kSo 
■ opervision- it sees some tries generally wish to avoid arc within the EEC. IuoSjm in NoJSS? 

relatively min i m al ac- taking measures which would Even a proposal dealing with more ms 3v available in 3S 
e the agreement on hinder the free operation of the compulsory reserve requirements -tester M>f s t simificantlv oay- 
■y reserve requirements market and are confident that would betfifllcirft. to formulate, Kerta mill 

ven proposals of this individual nation supervisory since *t would touch only the «°,^nrlv 45-50 oer ceut. oF 
dd not be expected for systems are efficient enough, Ger- supply and not the demand side comnarable costs in Norway 
*e years at the earliest many and France approach the of the market. 

! ' “ report to shareholders diagrams 

>uth African borrowings 

_ selling prices during the 70s. 

•VRY CAMPBELL Two smaller divisions, mining 

AFRICA has -received of goldr He thought that fabrics- South Africa itself would not use Mmoa^s^W^^^s 5 probably 
surances" from com- tion demand for gold, would gold as collateral for borrowing. impossible to run at a profit in 
S!* 5 strengthen, pushing up the price. future - The Y are 1116 v ^tiins 

" la > S^^ofgold thirtS ^mf ,5UTCS N '° r ‘ 

to wise from them antral banks bujdng at the auc- Africa concluded last March with erou^^ecialNes io the 

the current financial tmps and with gold ftcrasmgiy unspecified foreign banks would __£?* i™ u J f f^aHovs which 
Mtor Owen Horwood, being used as coUateral by he extended. He said since the JL^de S 
nee Minister, said in counmes hanow^ for^n cur- announcement of the arrange- SJ Kr lsiS turoover 

yesterday. Most of the rencies he found it difficult to ment. South Africa had had 15®“' t?u 
. old came in the form believe that gold uj being phased approaches from many banks. iJJS’dJLLS™ 
m term credits of up ot£ t the international monetary including private sector commer- * ar 5 es t producers ana expo re 


years — Senator Hor- system. 


d that in view of the ‘ Senator Horwood said that arrangements. j • 

TT - - - — — Costam 

am. ^ Hungary loan denial Australii 

oveall R320m, R175 hu BUDAPEST, July 14. * 

e new money, RSOtn. a TOP Hungarian banker to- lending criteria of western IPCIID 
« ,J 0 * n day denied that East European banks, he said. loMlC 

.e tort financial re^but countries were approaching the ^“SSdo^a ** Forth 

n up until after the hunts of the amount they could | 1B0Tn Uy io^arranged^y Bank- SYDNEY. J 

3 of the current year in expect to borrow in the. West. ers Trust International. Dr. COSTAIN AUSTRAL 

he R320m. applies only . Dr v .Matya& Timex- president Timar said- that -this would building, mining and 

jpublip of South Africa, of the National Bank, told tbe largely meet Hungary’s credit ment group which is 

weetor institutions such Communist .Party . paper, Nepsza- needs for this year. . cenL owned by 

*L ESCOH and the rail.- hadsag that the- Soviet, bloc had Dr. Timar. said Hungary Costain of the UJKL, 
y be expected to raise only borrowed very modestly to mainly used credits for invest- raise $A2Sm. through 
al sums too, he said. recent years compared to other ments in tourism, farming, the for-four cash issue ti 
ng before the IMF's gold groups of nations. food industry and other sectors holders, to finance U 

Senator Horwood said Hungary had used up only a which quickly earned hard cor- ever _ of two relatei 
viewed the auctions as modest part of her credit-worthl- rency. building companies. T 

floor level for the price ness according to the normal Reuter. fits Coslaln's objec 

Hivnrclfv within thp 


offering similar 


Hungary Joan denial 


r est German banks protest 

IICHAEL BLANDEN 

*NG attack on the new have to cease investment bank- in tbe U.S. and having a direct 
legislation now being ing at tbe end of 1985.. , stake in a U.S. operation at tbe 

r d !fl b * This accords wlth^^V.S- same, time ' -,?? vl-> compared with 8 cents 

lt W t domestic split between ’ com- Thirdly, they argue, they 

crunin r ^ L Uo „re Earnings rise at 

Westinghonse 


Costain 

Australia 

issue 

By James Forth 

SYDNEY, Jnlv 1A 
COSTAIN AUSTRALIA, the 
building, .mining and develop- 
ment group which is 71 per 
cent, owned by Richard 
Costain of the UJjL, plans to 
raise $AZ9m. through a one- 
for-four cash issue to share- 
holders. to finance the take- 
over of two -related home 
building companies. The move 
tits Coslaln's objective to 
diversify within the overall 
contracting and construction 
industry. The shares . will be 
issued at 8AL35 compared 
with the current market price 
of $AL90. The issue is the first 
since floating to the public in 
MW; Directors expect to pay 
a dividend of at least 9 cents 
a share on. the higher capital 
compared with 8 cents in 1975. 


TRIAN COMPANIES 


erlmooser reduces dividend 
$ turnover declines 18.6% 


PAUL LENDYA! 


VIENNA, July 14. 


OOSER, the leading Aus- rose from 75 per cent, to 80 oh .the' domestic market for com- 
ment producer, is reduc- per cent, on the turnover. A mercial vehicles the company A , . 

livfdend for 1975 by 3 per dividend of 10 per cent, and an-managed to offset a considerable X lUbn. loan 

0 9 per cent, on the S per cent bonus is announced part of the fall in domestic 1 
m. (film.) capital. Turn- on the Scb.l40m. capital as orders through exports which 
is down last year by 8.4 against 13 per cent- on a smaller doubled compared to 1974. ‘Pie 
.L to Sch.l.44bn. and the capital . last year. Tbe board help of tbe Federal authorities 
jfit fell from Sch.44^m. stressed that dividends have through orders for special lomes 

to Sch.33.8m. last year, trebled between 1972. and 1975; ' aiid omnibuses aiso helped. Dur- 
tural changes-' _ in the This year two more subsidiary ing the first quarter of 1976 the 
g Industry and export set- companies will be set up. to company registered a brisker Jn- 
confronied the Austrian" Singapore and .New York., .A flow of. -domestic and foreign 
Industry with very diffi- further capital increase by Sch_ orders, 
ks the Board stated. 20m. to SchJ.60m. is planned. * * * 

flooser reports a fall of With regard to -sales this year, 

>er cent in turnover, the first quarter showed a 23 . Felten, ..the Austrian cable Prenatal talks 
ies to domestic customers per cent, increase in turnover company, reports a fall .of turn- . ■ 

1 2.66m. tonnes down "by and the company hopes that this over " from SchX43bn. ' to break uOWfl 

tonnes on the results for year group turnover will pass the Sch.L29hn/ last year. The order 
Exports reached In 2974 SchAbn. mark. book at tbe end of 1975 was one 

une peak of 301,000 tonnes * * * . . . of the lowest “in years.” Never- 

1 to a mere 13,000 tonnes , ' „ ' theless net profits lightly rose to 

ar. • ' Wfenerberger, the Austrian SchL2lB7m. which allows the 

itments were down to a building company, reports a. payment- of an unchanged divi- 
•f the. record year of 1972 turnover of Sch.l.Obo., 6 percent dead : of.'7- per cent 

they reached SchJS3m. np on the 1974 results. Due to- — 

■egard. to. the outlook fhr iiigher allocations to subsidiary CK . |r . Tcn eilDnnni I AD RANf) PDI 
le Board, does not reckon companies there will be an un- SELECTED EUKODOlLAIC BUND “Kl 

general upward trend in. changed dividend of 10,. per ^.Ot. . Mire nav laiJniPATfANC 

:g investmenL The "Re- and a-bonu's of-1 per cent. (2 IVIID ia DAY INVIlwA I IUil9 

Institute for. Economics per cent in 1974). Investment bm oner »w 

an increase of construe- totalled _ only Scb.7A4m . .-as fwcHrs _ _ • . „ 


OWENS-ILLINOIS said It 
expects new sales and earnings 
records in 1976 compared with 
the 387^m. earned on sales 
of £&27bn. in 1975, Renter 
reports from Toledo, Ohio. 

The company based lts out- 
look on- slowing inflation and a 
significant expansion of the 
Orange, Texas, linerboard min 
to start up late this year or 
early to 1977. Also a new glass 
container plant near Syracuse, 
N-Y^ will begin production in 
the first half of 1977. 


THE EUROPEAN Investment 
Bank plans a YlObn. 12-year 
bond issue on the Japanese 
market from July 27 to August 
2, Nomura Securities said as 
leader of the underwriting 
syndicate. Renter reports from 
Tokyo. 

Terms will be fixed on July 

22 . 


PRENATAL SA said in a state- 
ment that talks It was- holding 
with a third party have been 
abandoned Just as they were 
nearing conclusion; It did not 
name the third party. 


SELECTED EURODOLLAR ROND PRICES 
. MID-DAY INDICATIONS 
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uUding industry as less with growing pressure on -profit Cai&c tftt Antorte. Jpc "ss 
ctory than they were in margins this year. ’ • SS-JS 5S 

Overall sates of the Aiis- * * ■ * eib s:pc is$3 

cement industry dropped krap «bc wa «... 

. urther 7.6 per cent, in toe'. . OAF. the Austrian motor com- — 

.'e months of this year, .the pah?, reports a five per. r c ®^- Grants s^c wss 


remarks. 

* * 


»<pc-u» 


bacher. the Austrian Sch-Z76m. by the end of 1975. w«muan«r sue use 

.-al company, .reports air Net profit was Sch.l.5m. -'The Nowise 6’pc ■■ i«m 

se of turnover by 6- per company- announces an “U- 

io SchXSbn. Despite the changed dividend of 5 per cent, paagg umt gDc"iiws .'.Z'. 

on the share of exports for 1975. Despite the recession, pm. ownec mm — 


^ Weekly netassei value 

!? on July 12th197B - - 

d Tokyo Pacific Holdings N.V. 

U.S.$ 37.10 ' . r£_-V. .. 

Tokyo Pacific. Holdings (Seaboard) N.V/ : • 

U.S. $27.06' • 

Listed on the Amsterdam Stock Exchange 
IrtfBTB»B«;rtWCT.W^ai^AP|p»WW.V‘^ M aBHa « G l it a<, Annmr»n> 
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of ferro-alloys and electrode 
paste, with exports accounting 
for Kr.731m. Dr tbe four works* 
Kr.867m. (£86.7m.) turnover tost 
year. 

In this field Norway still offers 
advantages as a manufacturing 
base, principally in abundant 
cheap electric power. Rationalisa- 
tion and modernisation can keep 
toe Norwegian plants competi- 
tive and Elkem-Spigerverket will 
continue to be the main supplier 
to the West European steel 
Industry, with which it has long- 
term contracts at favourable 
prices. . 

But tbe group has been waiting 
for years for the Government to 
determine future power policy 
and indicate the possibilities for 
expansion. Currently Elkem- 
Spigerverket is negotiating with 
the Icelandic Government on 
participation in a new S70m. 
ferro-sllicon project, from which 
Union Carbide has just with- 
drawn. Earlier this year produc- 
tion started at an electrode paste 
factory in Brazil, in whicb Elkem- 
Spigerverket has a half share, 
and it has a 10 per cent, interest 
In a company planning to produce 
manganese alloys in Gabon. 

Ferro-Alloys contributed the 
major, part of group pre-tax 
profits of Kr.llOm. (film.) tost 
year, down from Kr.211m. in 
1974, which was, however, an 
exceptionally good year. The 
return on capital employed 
dropped from 14 to 8 per cent., 
cash flow declined from Kr^Slm. 
to Kr.l83m. and shareholders 
received an unchanged dividend 
of Kr.6 per share, up from Kr.4 
in 1973. . 

The weak steel and aluminium 


markets affected the 1975 result 
and demand for ferro-alloys, 
which held up well in the first 
months, also deteriorated after 
tbe summer. Capacity utilisa- 
tion was cut to an average of 80 
per cent, at the aluminium and 
ferro-alloy plants and, in order 
to maintain employment, stocks 




- 1 


Mr. Karl Lorck 

of finished goods were built up, 
in some Instances to the equiva- 
lent of four months' production. 

Capital tied up in raw 
materials and finished products 
rose by Kr.l05m. Cash in hand 
fell by Kr.2S.3ni. to Kr.172.7m. 
over the year and short-term 
receivables by Kr.73m. to 


Kr.455tn-, but group liquidity 
was still described as satisfactory. 

' The interim report for the first 
four months of 1976 showed 
earnings of Kr.lom., down by 
Kr.70m. from the corresponding 
period Iasi year, but nevertheless 
rather better than expected. 
Aluminium demand and prices 
improved and it has been 
decided to start up hi September 
at the Lista works the third pot 
room which has been ready for 
production since the beginning 
of the year. Consumption of 
ferro-alloys was also reported to 
be improving and the manage- 
ment expected an increase in 
prices during toe second half of 
the year. 

Foreign expansion, stock pro- 
duction and obligatory invest- 
ments in pollution control have 
been pressing hard on group 
finance. Manchester steel took 
Kr.62m. (£6.2m.) for its first 
development phase and Elkem- 
Spigerverket has just announced 
tbe purchase of a wire and rod 
mill from Johnson and Firth 
Brown, which will cost over £4m. 
and lead to expansion of the 
steel mill. 

On the aluminium side the 
group has a 25 per cent interest 
in Alcoa (GJ3.) which is build- 
ing a new rolling mil) at Swansea 
due to start up later this year 
(Alcoa has a 5U per cent, inter- 
est in the two Norwegian 
smelters). Last year Elkem- 
Spigerverket and Alcoa each 
acquired a further 15 per cent, 
in the Dutch company. Lips 
Aluminium, to give them 50 per 
cent each. Environment- 
improving investments, mostly 
on the ferroalloy side, are 


Thyssen-Bornemisza shows 33% 
first-half profits rise 


BY MICHAEL VAN OS 

THYSSEN-BORNEUISZA, the 
Monaco-based industrial holdings 
company, which has extensive 
interests in Europe and the U.S, 
said to-day that its consolidated 
net profits for the first half of 
this . year had amounted to 
FLs.46.4m.. representing an 
increase of 33 per cent, on the 
same period the year before. 
Sales bad declined, however, to 
FtoJJbn. (Ftol^bn.). 

• Commenting on Its (unaudited) 
results, the company's European 
head office, based in Amstelveen. 
said the increased profit was 
attributable to the progress of 
business in glass packaging in 
the.UsS.. the -strong market posi- 
tion in D aland for agricultural 


machines and toe improved sales 
of natural gas in Germany. The 
lower sales were attributed to the 
sale of its textile group to the 
U.S. to Hanson Trust at the end 
of last year and the development 
of deliveries in shipbuilding. 

The statement added that a 
•* satisfactory " development of 
overall profits was expected for 
the full year, having stated 
earlier this month that they 
would go up “ at least 15 per 
cent." It added that its port- 
based activities and inland 
shipping have been showing a 
recovery, while Bremer Vulkan. 
a leading German shipyard, had 
an orderbook filled to mid-1978. 
But as far as Holland was con- 


AMSTERDAM, July 14. j 

cerned, the situation regarding 
ship repairs and steel construc- 
tion was ‘'unsatisfactory" as a 
result of “ bad prices and fierce 
competition." 

Tbyssen - Bonemisra. whose 
legal seat is in Curacao, Dutch 
Antilles, said of its large U.S- 
subsidiary Indian Head that 
supplies to the car industry -were 
shaping up well, whereas sales 
of building materials for 
medium-size projects were still 
under pressure. Indian Head's 
negotiations on the acquisition 
from the FMC corporation of its i 
Peerless pump division were 
described as in an “advanced 
stage." 


expected to reach Kr.lOOm. this 
year and to total some Kr ,300m. 
over the next five years. 

Tbe group increased net 
borrowing by Kr.87m. is 1975. 
Already this year it has taken 
up a Swiss Franc 60m. loan, a 
S25m. multi-currency loan, a Kr, 
70m. loan arranged by the Nor- 
wegian industrial bank for en- 
vironment improvement and 
other loans in Switzerland and 
West Germany. Part of these 
have been used to convert 
earlier loans into longer-term 

borrowing. 

Capital expenditure and 
borrowing of this size call for 
the generation of bigger profits 
than have been usual in Nor- 
wegian industry. Like other 
Norwegian concerns Elkem- 
Spigerverket has been trying to 
increase income by marketing its 
know-bow through a separate 
engineering division. Some 325 
Elkern furnaces, for instance, are 
in operation or under installation 
around the world and tost year 
the division notched up a record 
volume of contracts worth 
Kr.216m. Tbe divisions opera- 
tions are being complicated, 
however, by growing demands 
from buyers that sub-contractors 
from their own countries be 
employed. 

Elkem - Spigerverkei's long- 
term prospects of maintaining 
the profit level required depend 
on its dominating position in 
ferro-alloys and improvements 
in tbe aluminium and steel 
markets. In both the latter fields 
group strategy is to produce 
closer to the market in countries 
with more favourable cost struc- 
tures than Norway. 

IBM data 
processing 
sales up 

ARMONK. N.Y„ Jnly 14. 
INTERNATIONAL Business 
Machines Corp. said purchases 
of its data processing equip- 
ment were higher than pre- 
dicted in the second quarter 
and substantially greater than 
a year earlier. 

The company to-day reported 
second quarter earnings of 
$592.Sm. or 83.94 per share on 
revenues of $4.0Ibn^ up from 
year - earlier earnings of 
$468.8m. or 83.14 per share on 
revenues of $3.45 bn. a year 
before. 

The revenues Included sales 
of 81.46bn. compared with 
SI-03bn. and rentals and service 
gross income of S2J6bn, 
versus S2.47bn. 


“universal’' banking operations Finally foreicn banks would b — 

include important stock market £ ivTf? participa te WESTLVGHOUSE ELECTRIC 

£ 3 "H 55 “biS They tilkifitain toat g e U^^ second quarter ^rnin^ per ] 

° n Private Da^ Jtime goes against even though they are share ***** to 62 eent * 

^aten toe^DrinSrof normaF “grandfathering’’ ®3y^fn exception? cas« to SS nts 2' ^e^er reports from ! 

itv in international tJatoes to U.S. legislation which volve ^ j n jj.s. domestic bank- e ^^ sburg ' . ^ et . UJCflnie 1 

- and cintain eluents of e^bhxhed operations, mg. .. 

* - -an torn. Secondly, the German banks The German banks point out ol 

ianks say there are four say, they would have to adhere that U.S. banks operating to A .... 

treas in which- the ' pro- to the- one bank holding com- Germany are able to carry out Uw&lS Illinois ■ 

legislation would have pany Act to the U.S. This would all kinds of banking business, g . 

ve effects on their activi- mean that a bask domiciled to but as a result of tbe Bill foreign IOreCaSI 

’irst, apart from' under- Germany would be prevented banks to the UB. would be much *« — - -- - ' 

business, they would ftom establishing an affiliation more -heavily restricted. 
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noranda 

Noranda Mines Limited 

(Incorporated under the laws of the Province of Ontario* Canada) 

Can. $25,000,000 
9i% Notes Due July 15, 1982 
Issue Price 100% 

Wood Gundy limited 

Commerzbank Aktiengeseliscbaft 

Societe Generale de Banque S.A. 

Swiss Bank Corporation (Overseas) Limited 

Union Bank of Switzerland (Securities) Limited 
S. G. Warburg & Co-Ltd. 

Burns Pry limited 

Alccmenc Bank Nederland N.V. A. E. Ames & Co. Arosrcriam-Roncrdam Bank XT , As tare & Ov 

” LimiinS Jjmilett 

Bac he Halsey Stuart Inc. Julius Baer International Barca Commercialc luliana. Banca del Gotuxdo 

3 JLimilcd 

Banco di Santo Spirito Bank of America International Bankiiir Gemeinwi 

F • .IkueogmciUcbaJ 

Bank Gurzrriller. Kiirz. Bunccner Bank Hcusser & Cic. A.G. BaakLeuInternatux 


Bank fur Gemeiirtrlctsdhaft 
.IkucocmeiUcbafc 

Bank Leu International Ltd. 


Bank Gutzwiller, Knrz, Bungcner Bank Hcusser & Cic. AAj, jaamex-eu. mternaaoreuiau. 

Bank Mce* < &Hopc N-V. Bankers Trust International Bankhaus Hermann Lampe Bankhaus H. Anfhauscc 

i.imim] KomTDraaijpwll~.hi.ft _ _ , . 

Banque Bruxelles Lambert S.A. Banque dc Commerce S.A. Banque Fran^aisc an Commerce Extuneuc 

Banque Ginerale du Luxembourg SA. , . _ Banque Internationale a Luxembourg S4. 

Banque Lambert -Luxembourg 5. A. - Banque Louis-Dreyfu* ^ Banque Nanonatede Bans 

Banque dc Paris et dcs Pays-Bas 


Banque Lambert -Luxembourg S.A. 

Banque de Neuflize, Schlnnobcrger, Mallet 

Banque Worms Ba 


Banque Popolairc Smssc SA- 
J-utunbonPe 

EC. Albert dcBary dcCo^N.T- 


Job. Berenberg-, Gosslec Sc Co. 
Blyth Eastman DiQoo.fi; Co. 

late rmo o n i l I im i red 

Christiania Bank og JCreditlcasse 
Credit Commercial dc Prance 


Credit Lyottnaia 
Du\n Europe N-Y. 

Dcnnotsko Cieditbank 


SQVXCi. JQ^r*.Bcab«i». SeaiHUea. 


Dre&dnerBank 

Eu xototto ag 


Banque Worms Baring- Brothers 8c Co^ H, Albert de Bary dc Cm, N.V. 

Bayerische Hypotheken- -and Wechsel-Bank BayeriscbeYereinsbank Jo^ Berenberg, Go«T«S; Co. 

Bereen Bank Berliner Handels- und Frankfurter Bank Blyth Eastman DiBoa 8 c Co. 

—o _ _ lati wri aM Uin iiwI 

Breisacb PInachof SchoeUec Capitalfin lntcmazionale S.p.A. Christiania Bank og JKxeditkasse 

Compagnia Finanziaria Intcrmobiliare S.p.A. ConrinousOlllinois Credit Commercial dc Prance 

Credit Industrie! d’ Alsace et de Lorraine S.A. Credit Industrie! et Commercial . CrcditLyomiaia 

Cridh Uu Nord Credit Suisse White Weld Credhanstalt>.Bankverem Datwa Europe N-Y. 

Den Danske Bank Richard Dstus & Co. The Deltcc Banking Corporation Dcnnotsko Crcditbank 

AijUderr. iimnea , , _ . , 

Deutsche Bank Deutsche Giroaemmlc Dewaay & Assoacs in te rna ti onal S.CS. 

.UmenmelUduft .Denwcbe KDirnnumlbrak- mm . „ . . „ . . 

DiUon, Read Overseas Corporation. Dominion. Secuaties Corporation Hams Sc Partners Dteatmer Bank 

’ * limit ed Jhingodbrtnfe 

Effectenbank-Warburg Europartners Securities Cotporation Enropcml^^^g Conxpany E crotrarto ag 
^^AWenswUisehafc jPust Chicago Robert Pleming & Co? Antony Gibbs HhHtoss Uri- 

U mixed XdiniictL 

Gizozentrale nnd Bank der Osterreichtschen Sparkassen Grccnshieids Incorporated Goldman Sachs Inte Oi a ttona l Ccgg. 

/ tlqjfp pesf fTsrfiaft 

Haro btos Bank Helsingen Orekepankld HesswchcLandesbank BUI Svnrncl Sc Co. E, P. Hatton & CfeKY. 

Limiuai ua«i*con»lc- ^ limited, . . 

TBJXmemarional International Marine Banking Co. jUuenmion-Banqua IstrfnfO j Qim cz no San Fxolo Oi Tctcmo 
Kiicatl&Aitkea Kjehenhavus Handekbank Sleinworf, Be ns o n XttdletbarikN.Yi 

Limited. 

Rxedietbank S.A. LuxenboorgCNse Kuhn, locb Ss Co, Intenianonai Xazard Brothers 8 s Co^ 

Limned 

Levesque, Beaubicn Inc. Locb, Rhoades & Co. London Multinational Batik Manufacturers Hanover 

^ \ LiMignKi&gf.j Limited limited 

McLeod, Young, Weir & Company Merck, Finck & Co. Merrill Lynch International & Go. 

Merrill Lvnch Royal Securities B- Mctzler seel, Sohn Ss Co. Midland Doherty Samuel Montagu & Co. 

U,iiud Ijmitrri _ # LijrjW 

Morgan Stanley International Ncsbm, Thomson. ' The N 3 tko Sec uri ties Ca, R. Ntviiioii & Co. 

Lioihcd (Europe} Lid. . 

Nomura Europe N.V. Norddeuischc jtondesbank Girozentralc Nordic Bank Sal. Oppcnhtam yt» Ss Ge. 

limited 

Orion Bank (jstcrradiische I^nderbank Paino Webber Jackson & Cords Petcrhrocri^Yan, Campenhoa^ K empea 
Limited Mayorflihicfc SwHaUeiW _ S odac Anaqpnc 

Pictet International Pierson Held ring & Pierson N.V. W, C. Pitfield & Co* JM Kb a n ke n Priratosthkcn 

Dmfaed (London) Limbed AtHeeMtlb 

Rea Brothers. Richardson Secnrirics of Canada N* M. Ro thBehil d 8 a Sons Salomon BtotoegliatenixtiiatBiI 

Xj mixed I^ hitcd Xccmncd 

San wa Bank Scandinavian Bank SchoeUer & Co. J. Henry Schroder Wagg Sc Co, Shields Model Roland 

(Uri on Am) IWIrt Limttrd littoird _ _ IneaEpamed 

S londinav iska Bankf p _ Smith Barney, Hards Upham Sc Co. Societfi Binanriaria ABBicutanva (SQHAS) 

" iDcorporwrat GcnppoKAS 

Sodete Banca ire Barclays Soci&d General c Sodetc General^ Alsacienne dc Banque 

(Ovczmi) I .y^i d 

Socictc Scquanaise de Banque Strauss, Turnbull & Co. . Sumitomo White Weld Svcnska HandelsbankcQ. 

' , . L*ta«ftl 

Trade Development Bank Overseas Inc* Tradition Sccumics Trinkans & Burkhardt TJBS-DB Corporation 

. Vejband Sdiweizeri s che t Kantonalbanken Ycreins- und Westbank J, Vonlobel & Co, 

ftl m ' rn£r« r ||irli«ff 

Weiescred It, Trade and Investment Bank WestfaJcnbank WcstdentschcLandesbank Girorentnile Yamaichi International 

Aloun^mcUichott {Eaiope} Limbed 



Then Securities were offeree f and sold outside t he United Stm&tg, 77tia adv actia mm r d appear r earn softer of reaetdotdy. 


Cdn $40,000,000 

Ford Motor Credit Company of Canada, Limited 

9VSz% Guaranteed Notes due July 25, 1982 

Unconditionally Guaranteed as to Payment of 
Principal and Interest by 

Ford Motor Credit Company 


Goldman Sachs International Corp. Deutsche Bank Swiss Bank Corporation (Overseas) 

AhiieB|Hdhch«lt Limited 

Wood Gandy Dominion Securities Corporation 

Limited Harris St Partners Limited 

Algemene Bank Nederland N.V. A. £. Ames & Co. Amsterdam-Rotterdam Bank N.V. Andresens Bank A/S 

Limited 

Arnhold and 5. Bleichroeder, Inc. Association of Swiss Cantonal Banks Baer Securities Corporation 


Banca Commerciale Italiana 


Banca del Gottardo 


Banca Nazionale del Lavoro 


Banca della Svizzera Italiana Banco Central S.A. Banco de Vizcaya Banco di Roma Banco Urqmjo S.A. 

London Brunch 

Bank for Gememwirtschaft Bank Gntz wilier, Knrz, Bungener (Overseas) Bank Lea International Ltd. 

Aktienffeaeil5ciiaft Limited 

Bank Mees & Hope N.V. Bank of America International Banque Bruxelles Lambert S A. 

Limited 

Banque de L’Indochine et de Suez Basque de 1’Union Enropeenne Banque de Nenflize, Schlomberger, Mallet 
Banqne de Paris et des Pays-Bas Banque Francaise da Commerce Exterieur 

Banque Generale da Luxembourg S.A. Banque Internationale a Luxembourg Banque Lambert -Loxemboorg SA. 
Banque Nationale de Paris Banque Populaire Suisse (Underwriters) S.A. Banque Rothschild 

Baring Brothers & Co. Basle Securities Corporation Bayerische Hypotheken-tmd Wechsel-Bank 

Limited 

Bayerische Vereinsbank Berliner Bank Berliner Handels- and Frankfurter Bank Blyth Eastman Dillon & Co. 

Aktienceaellschaft International Limited 

Burns Fry Caisse Central e des Basques Populates Caisse de Depots et Consignations Cazenove & Co. 

Limited 

Commerzbank La Compagnie Finandere Continental Illinois Credit Commercial de France 

AktSengcaoIlachaft Limited 

Credit Industrie! d’AIsace et de Lorraine S.A. Credit Industriel et Commercial Credit Lyonnais 


Credit du Nord et Union Parisienne Credit Suisse White Weld Creditanstalt-Bankverem Credito Italiano 

“Union Bancaire" Limited 

Daiwa Europe N.V. Richard Dans & Co. Bankiers The Deltec Banking Corporation Den norske Creditbank 

Vonnals Hans W. Petersen Limited 

Deutsche Girozentrals Dewaay & Ass odes International S.C.S. Dillon, Read Overseas Corporation 

—Deutsche Kommunalbank— 

Dresdner Bank Drexel Burnham & Co. * Euro capital S.A. European Banking. Company EurotradmgLtd. 

AlrtienieMlIachait Incorporated Limited 

Fmacor Frnter Bank First Boston (Europe) First Manhattan Co. Robert Fleming & Co. 

Limited Limited 

Girozentrale und Bank der Osterreichischen Sparkassen Greensbields Incorporated Hambros Bank Iiun&d 

AktfensmwDachaiCt 

Hessische Landesbank Girozentrale Hill Samuel & Co. E. F. Hutton & Co. N.V. IBJ International Limited 

Limited 

Institute Bancano San Paolo di Tormo-Turin Kidder, Peabody Internationa! Klemwort, Benson 

Limited Limited 

Kredietbank N.V. Kredietbank S.A. Lnxembourgeoise Kahn, Loeb and Co. International 


Lazard Brothers & Co. Lazard Freres et Cie Lazard Freres & Co. Lehman Brothers Loeb, Rhoades & Co. 

Limited Incorporated 

London Multinational Bank (Underwriters) McLeod Young, Weir & Company Merely Finck & Co. 

Limited Limited 


London Multinational Bank (Underwriters) McLeod Young, Weir & Company Merck, Rack & Co* 

Limited lotinilcd 

Merrill Lynch International & Co. Midland Doherty Sanntel Montagu & Co. Morgan Grenfell & Co. 

Limited Limited Limited 

Morgan Stanley International Nederlandsche Middenstands Bank N.V. Nederlandse Credietbank N.V. 
Nesbitt, Thomson The Nikko Securities Co., (Europe) Nomura Europe N.V. Sal. Oppenheim jr. & Cie. - 

Limited Limited 

Orion Bank Peterbroeck,vanCampenhontKempenS.A. Pictet International Pierson, Heldring& Pierson N.V.' ' 

Limited Limi ted 

W. C. Pitfield and Co. (London) . . PKhanken Richardson Securities of Canada 


W. C. Pitfield and Co. (London) . . PKhanken Richardson Securities of Canada 

Limited 

Rothschild Bank A.G. N. M. Rothschild & Sons Salomon Brothers Scandinavian B ank Ltd. 

'Limited 

J. Henry Schroder Wagg & Co. Simonbank Singer & Friedlander Limited Skandmaviska Enskilda Banka 

Limited AJrtj'enge*cllKcfaa ft 

Smith Barney,. Harris Upham & Co. Sodete Bancaire Barclays (Suisse) S.A. Sodete Generale 

lacorpn ra tid 

Sodete Generale de Banque S.A. Strauss, Turnbull & Co. Sumitomo White Weld Limited 


Salomon Brothers 


Sodete Bancaire Barclays (Suisse) S.A. 


Scandinavian Bank Ltd.' 


Sodete Generale 


Svenska Handelsbanken 


Trade Development Bank Overseas Inc. 


UBS-DB Corporation 


Union Bank of Switzerland (Securities) Vereras-und Westhank J. Vontobel & Co. S. G. Warburg & Co. Ltd. 

Limited AktiengaMlUchaft 


Westdentsche Landesbank 
Girozentrale 


Williams, Glyn & Co. 


Yamakhi International (Europe) Ltd. 



Sir Ronald Howe has resinned appointments fellow an ontanla- 
as c hairma n of GROUP 4 TOTAL thmal adjustment of Board mem- 
sECURIiY and has been ber.;* responsibilities, air. J. D. 
appointed honorary prc&Iem of W. Field remains chairman, and 
the company.. ■ The managing Mr. Norman Richards managing 
director. Hr. J. Phflfp-Sortitsexu director. Mr. T. R. Baste i>Wright. 
^lil take on the chairmanship of previously product group direc- 
the Board in addition to his other tor, general steels, becomes 
dutifo. Sir Ronald, who became marketing and sales director. Mr. 
chairman in X9S0. was previously W. R. Dean continues as finance 
Deputy Commissioner of the and administration director; Mr. 
Metropolitan Police.. J.C. Weils, previously commer- 

* rial director, flat rolled products, 
Sir. Andrew Carawath has becomes purchasing director. 

suceeded Sir William Carrington ★ 

as i charmau of the Advisory Panel Sir. R. J. Moore has been 

which advises the Chancellor of appointed to the Board of 

the Exchequer on the adznioistra- 31ATHER AMD PLATT. 

tion of Section 482 of the Income * 

and Corporation Taxes Act 1970 Mr. G. W. CockbBl has been 

(Migration of Companies). Sir appointed technical director and 

Andrew has been deputy chair- Mr. S. G. Plant commercial direc- 

man since 1963. Mn Eric C t or of J. FRANKEL (ALU- 

Meade, a senior partner in ainomn 

Deioitte and Co., has accepted the + 

Chancellor's invitation to become ^ j. c. Moreton has been 
a member of . the f^nel, which appo - m ted managing director of 

rl!L no ?L ^ s,st of \ S W GODSELL AND CO . intematibaar 

&rnwath (chairman); Mr. Hubert raoney brokenf . Mr. David L. 

fPxPQ*** Driver » 81111 Hagan, the former managing 
air. Erie C. Meade. director, continues as chairman. 

Mr. G. V. K. Burton has been p 1 Evans has been ap- 

T?io?rS? Tirrrvr pointed ‘a’ director of R. P. 

THOjiAb TILLING as a non- utp>nv nvpfKrr*? 

executive director. Mr. Burton is MART1N DEP0 ^ 

chauman of Flsons and a director >lr _ a R . Herrick has retired 

frmD the chairmans hip of JOHN 
Mr Kir hard Cave has retired from i«orTATPn rnu. 

the TOh.!! Board prior to taktaa ?^^ ana ^GoX B. Bfc- 

of depJ™ chains;”,, bS, 

of Thom Electrical Industries- appoijlt £i in his place. Mr. Kg- 

Mr u.n n ir. M |] h , a hoon nail and Mr. R. G. Littlcrair con-' 
•PritaM m e£SS tinue as joint managing director 

(vE^njfxSTER 1 -BA\K'’S nC intep cUre? 

national banking division, follow- u-w* ARROW^GROTTp" 

ins the death of Mr. Clifford S. £T «T GROUP, 

Jones. Mr. Excell was previously 
divisional treasurer. Mr. Eric 

Carter, previously head of inter- °5 

national finance and development «« Famdian Corporation of Los 

becomes general manager An *» eles - 
(marketing and finance) of the * 

division. Dr. Ivor Kirman has been 

* appointed director of the 
Mr. P. B. Arthur, a director or research and technical de velop - 

the Bolton Steam Shipping Com- ment laboratory' ■ at INTBR- 
pany, has become deputy chair- NATIONAL NICKEL’S European 
man or Lloyd's Register of Ship- Research and Development 
ping and chairman of its sub- Centre. Birmingham. He succeeds 
committees of classification In sue- Dr. R. B. Nicholson, who -has 
ession to Mr. R. 31. Turnbull, who become the company’s managing 
is retiring after 23 years with the director. Dr. Kirman joined 
Register. International. Nickel in 1971 as an 

* investigator at the Birmingham 
3!r. R. J. Cattle, who has been laboratory. He was appointed 

appointed managing director of senior technologist in uie 
CLARKE CHAPMAN’S marine and materials research group in 1972 
transporter division, was until and later the same year became 
recently managing director of manager, materials research. 

Herbert Machine Tools. * 

* Sir Eugene Melville, direct or- 
Mr. T. G. Edmondson has been general of the Britsh Property 

appointed sales director of WEIR Federation, has been appointed 
FOUNDRIES (EXPORT SALES), ho norary treasurer to the 
Mr. Edmondson joins the company BRITISH SAILORS* SOCIETY in 
from Peabody Holmes. He. has succession to Major-General H. K 
been associated with its export LiardeL 
activities in Western and Eastern *■ 

Europe. Scandinavia and the U.S. Dr. Anthony Kelly. Vlce- 
since 1963. Chancellor of the University «f 

* Surrey, has been appointed by 
GKN STEELSTOCK has the Department of Indust ry as 

appointed two new product group next chair man of its ENGI NEER - 
directors. They are Mr. John ING MATERLYLS REQUXRE- 
Price, who takes over the flat MENTS BOARD and will take-up 
rolled products group, and Hr. his appointment on October 1. 
Ted Evans, who becomes respon- He succeeds Hr. Rupert Crane, a 
sible for general steels. These director of Imperial Metal 


Industries, who has completed 
his term of office as first chair- 
man. Mr. Crane became chair- 
man in December 1972, when the 
Board was sot up.- . 

Mr. John C Page has joined the 
Board of ORIEL FOODS. Mr. Page 
is chief executive of Snow king, the 
Group’s frozen food division. 

- * 

Mr. Jack Joseph has resigned 
as vice-president of Samson Ocean 
Systems (U.K.) and has joined the 
Board of SEAFAST as managing 
director. 

■ ★ 

Mr. Bjorn C W. Jonker has 
been appointed chief exeentive for 
Europe, LONDON AND CONH- 
NEXTAL BANKERS. 

■*: 

Mr. Jutes A. Fowler has been 
appointed director of sal es a nd 
marketing, ROUND OAK STEEL 
VORKS. Mr.' Fowler was pre* 
viously commercial director or 
Tubes. 

The loHowing oppointmems 
have been made in HAWKER 
SIDDELEY companies operating 
outside the UiTv. Mr. M. D. Clark 
becomes director and general 
manager of R. A. Lister New 
Zealand. _ Mr. R. A. Lister fu* 
been appoint eti a director of 
Witte Engine Corporation, Olathe, 
Kansas, U.S.. and Mr, W. B. Irvine 
has joined the Board of K. A. 
Lister Canada. The Board of 
Hawker Siddeley Diesels and 
Electrics, Canada, has been recon- 
stituted as follows: Mr. F, fl. 
■Wood, chairman, Mr. A. L. Sutton, 
director and general manacer, 
and Mr. J. XL Ready, secretary. 
At the same time, within the UJv. 
Hr. P. Brett has been appointed 
commercial director and Mr. T. J. 
Rand fi eld, production director of 


H«*k«r \ faddftley 
gwjpngyr ii P B 1 

■fc 

Mr. Mo Kinder ha 
deputy chair man of C 


Mr. It Salmftnd 1 
appointed production d< 
the three manufaciunnj. 
BARTON ABRASIVES. 

* 

The Minister of Slate 
lion and Science, X 
Fowler, has appnlnied 
Edge M!\ to be hid Pari 
Private Secreiary. 

* 

Mr. E. N. T. Smith 
appointed chairman 0 
FOOD PRODUCTS to in 
his position as managin 
of the company, which 
sidiary of General Mill 
★ 

Mr; T«n G. Fletcher 
appointed saies and 
director of LLOYDS INT 
the UJL trading memfc 
Holt Lj'ojd Internatioal 
group. 

★ 

Mr. William RitrfaJe 
appointed chairman of 
AND JOHNSON, folio 
rt^itmatinn of Wr,- 
Levy, who remains o» i 
in a nun-executive up 
Ritchie is a director 
parent company. 
Finance. 

* 

. Mr. A. D. R. Owes 
appointed a director ' 
COLLINS. 

* 

Mr. L. R. Seymour wi) 
iuq from HOARE GO 
August 12. 


Harmony Gold Min 
Company Limited 

( Incorporated in the Republic of South Africa) 

The board of directors nf Harmony Gold Muting G 
Limited announces that its Memcspruit No. 3 Shaft inte 
the leader reef at 839 metres below collar and the bu 
at 844 metres below collar. 

The sampling results are tabulated hereunder:-—/ 


Leader ! Bn 

Metres sampled ! 112 i 

Channel width— cm ; 79.5 

Assay values— Gold: g/t ■ 7.25 > f 

Uranium: kg/t ; 0.327 - f 

Equivalents— Gold: cm.g/t I 576 

Uranium: cm-kg/t ? 25.99 i ( 

The leader reef averages are those resulting frt 
sampling of the reef intersection in the shaft and the sa 
of minor excavations around the shaft. 

The narrow channel width encountered in the has 
intersection is due to localised footwall elevation pro 
full reef formation at the point where the shaft rate 
the reef. 

Johannesburg. 

15th July. 1976 
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KINGDOM OF NORWAY 

DMmooaooo.- 

TA% Bonds of 1976/1981 


Deutsche Bank 

Aktionguallschaft 


: Afgemene Bank Nederland N.V. 

: Merrill Lynch Internationa] & Co. 


Kredietbank SA. Luxembourgeoise 
Union Bank of Switzerland (Securities) 

■United 


Bergen Bank 


Christiania Bank og KredTtkasse 


Den norske Creditbank 




New Issue 


July 1976 


These vfcurKMS having bwn p!awt prtsaJefy ouMdo The Netfwtondo, 
Hut announcement appears os e metier el noont onif. 


Dfls 75,000,000 

THE KINGDOM OF NORWAY 



8 Vi% Bearer Notes 1976 due 1981 


ATgemcne Bank Nederland N.V. 
Amsterdam-Rotterdam Bank N.V. 
Bank Mees & Hope NV 
Pierson, HeWring & Pierson N.V. 


Deutsche Bank 

AkttengflsanscMef: 


Kredietbank S.A. Luxembourgeoise 


July 15, 1976 


JAPAN synthetic RUBBER CO., LTD. 

telSD Tokyo, Japan 


DM40000000 

Bearer Bonds of the 8%% Loan of 1976/1981 


THE INDUSTRIAL BANK OF JAPAN, LIMITED 

Tokyo, Japan 


Berliner HaBdels-imdErankfarterBank Indnstriebank von Japan (DentecUand) 

Aktrengesefls chaft 

DaiwaEurope (DeufecMand)GnibH 

Bayenscbe Landesbank Bayerische Vereinsbank Credit Suisse White Weld 

Girozentrale Limited 


DGBANK 

Deutsche Genossenschaftsbank 


Inter-Alpha Asia (Hong Kong) 

, . Limited . 


Kredietbank S A. Lnxembourgeoise Swiss Bank Corporation (Overseas) 

United 



J jJjO 
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Marathon run in time 


by robin lane fox 


■k. 

‘V« 4 JKi . 

«V i : A 

■JrvV ■•.■*• » 


BYC.P.SNOW 


"~7 — " — _ ,, . 1 : Mrs/ Catharine Dupr6* In' this '•.• 

Catharine interesting and sympathetic- bio- ■•■ 
;lJjns, £5.95, 32.4 pages grspby, thinks that this critical 

— T ' “ neglect or repudiation ' made . 

Plays by _John Galsworthy more than normally . 
Jr “ nh *PPy-- And further, for Mrs. 

■ie GJllett Duckworth. Dupr4 is positive “ in ..her . r 

•••■•• opinions, 'tie was ■- - -unhappy 

■ the 'first world war becanse ¥5 that there 

r%JS!rth» 2L« % WAS somethi n« to what was said - ■ 

ILiS against him. He hadn't made ,• . 
“S ? S° tlle most , al Ws t>e Sadn’t 

LrS^-Ld^d sac ?FiS a s5&*js . 

js„ tr 

nomber of plays end «**? b, ™ e themselves for oot • 
was well off anyway, ®*klng-the most of their talent 
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** is a historical change at the root 

A History of Christianity by Paul of European history. 

‘Johnson. Weidenfeld and p ^ ul Johnson writes warmly. 
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those inside and outnfcwWii He become quite 

naiTo^ fieM They suddenly, the historical author 

2fi*J ri/J! with the widest range in Britain. 

• whinh tn i^cHeh.to It would be pleasant to see him 

in charge of some modem Uni- 
Hs?a of modero parlfamem? Tl» ver sity. applying his energy and 
iSLSr JSSu Vt a «SS^«rtri3ft new scope to the maintenance 
tS pI552?iJS rim of standards and the training 
delightful world of the 12th of citizens with a historical sense, 
century. Pope Gregory’s reform His history of Christianity la 


Capital attack 


John Galsworthy: “ decent libera] feeling 1 


BY ANTONY FLEW 
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most notable as an achievement. 
Like some marathon medallist in 
this Olympic year, he has run 
an immense course and survived 
thick clouds of witnesses. 1 think 
hia stamina admirable, his per- 
formance rather extraordinary. 
Between two covers he weaves 
an analytic narrative from St. 
Luke to Pope John, from Greek- 
speaking Judaism la the modern 
welfare state. Is the achieve- 
ment worth reading once you 
have paid your respects by buy- 
ing it? 

Naturally, this is pot, at the 
highest level, an important or 
authoritative book, not in the 
way that the superb volumes of 
the paperback Pelican history of 
the Church add up to essential 
reading for any Christian his- 
torian. Paul Johnson alms to 
suminanse recent scholarly per- 
spectives. At times, especially 
in the minefield of tbe early 
centuries, he misses the impor- 
ts nt study and swall ows the 
second-rate. But be is usually 
sensible. He docs not think the 
Christians should have freed all 
the Romans* slaves or made the 
rich young men give everything 
away. He is usually hesitant 
about links between the “capi- 
talist spirit" and the rise of 
Protestantism. He writes with a 
just proportion of bleakness and 
understanding about the attitude 
of the Churches in Europe to 
Nazism and the war: what else 
could a wicked world, negligent 
of the Church, have expected? 
His old fiair as a journalist does 
not desert him in implying a 
retort. Tbe liberal-radical fringe 
attracts him. from Pelagius «o 
Erasmus to Locke to Pope John: 
less so. St. Augustine, whom he 
treats poorly. He is not always 
easy reading and favours those 
abstract “-Isms" and papo-seru- 
lar , *acy’”s which bare afflicted 
other Church histories before 
his. 

What of his standards of rele- 
vance? Usually, be stays on safe 
and slightly stodgy ground. His 
themes are the relationship of 
clergy and layman, of Church and 
state: was the Christian in tbe 
world or against it.- prophet, im- 
prover or tbe people’s triumphal 
leader? Is the bishop the only 
source of spiritual power? Chris- 
tian mysticism, art. music and 
liturgy receive far less space, if 
any. Christianity east of Jerusa- 
lem is almosi entirely neglected, 
which is regrettable in the earlier 
centuries. Icons, relics, saints 
and Byzantium are also not in 
the mainstream But he ha<; a 
go at tbe almost chosen peoples 
In a galloping chapter on mis- 
sionary work 

Does tbe universal historian 
gaiD a general point of view 
which brings others’ topics into 
new perspectives? 1 used to 
think so, bui a suhject like 
Christianity needs more than a 
pleasantly liberal bias and a 
comparative study of tbe Chris- 


tian surfaces of the second and 
the 20th-century. Paul Johnson 
concludes that Christianity has 
given us our sense of conscience. 
Itself a defence against tyranny. 
Hence freedom has ultimately 
only derived from Christian 
societies; Those alert to the pre- 
Christian world will hedge that 
about with *lFs* and ‘buts.’ and 
much depends on which Chris- 
tian a;e one examines: freedom 
got off to a slow start. More im- 
portantly, the Christian groups 
of later ages tend to be paral- 
leled in this book with elements 
In the early Church. Pelagius, 
quite aptly, is mentioned beside 
the evangelisation of America; 
Montanism (which is misunder- 
stood, unfortunately, even be- 
yond the views of Professor's 
Frend and Cohen) is invoked for 
Man, Alexander the False Pro- 
phet, Wesleyans and much else 
with which it does not belong. 

It is not enough to call Con- 
stantine a “weird megaloma- 
niac.” St. Ambrose a "super- 
stitious and credulous man with 
a weird cosmology " or to sum 
up Julian as a man who “ made 
the error of identifying religious 
truth with military victorv " 

“Nor can the Roman world at the 
time of Chrisi be presented 
merely as "waiting for mono- 
theism," tbat favourite dummy 
sold to us by the Church. The 
rise of Christianity has a social 
context which is crucial, though 
ignored here, in chapters which 
tend towards yet another history 
of dogma. One does not only 
miss the social mohility of the 
late Roman imperial bureaucracy 
or the vigorous Christian activity 
of Theodosius’s Spaniards as 
forces in tbe spreading of 
Christian belief. As Christian 
art suggests so vividly. Christian 
imaginations and roles were 
defined, even in the. most 
extreme groups, by a social back- 
ground which changed and 
varied to a degree which gives a 
history of Christianity its true 
phases and periods. 1 miss any 
sense of this here. 

As for the details, on which 
an encyclopaedic book must 
lean, many are far beyond my 
range, and even within our 
shared scope Paul Johnson wins 
at least a silver steeplechase 
medal. Error, too. is as endemic 
in books as it Is said to be in 
non-Catbolic man. yet I still note 
some surprisingly false noteis 
from the place of Emperor 
worship to the mental horizons of 
Augustine. These make me read 
warily, waiting for tbe nest 
peculiarity, and takina nothin* 
on trust. As a liberal profes- 
1 ant’s general view this book has 
a spirited movement. No dnuht 
it will be even more accurate 
when it comes out in paperback, 
purged, too of the many mis- 
printed proper names, with 
which the publishers have sadly 
swamped it. 
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Harvard Business Review 
— On Management 

This unique book, drawn from the pages of the internationally 
respected Horvord Business Review, represents a planned course 
in the principles of management for senior executives in business, 
industry, and public service The book contains 39 articles, carefully 
selected by the editors of the Review and arranged in sections, 
each with a specially written introduction. 

Contents 

Port I: General Management and Administration 

H. Edward Wrap p/ Good managers don't make policy decisions 

Robert L Katz/5kills of an effective administrator 

Roger Hartison/Underscanding your organization's character 

Harry Levinson/ Management by whose objectives? 

Robert H Hayes /Qualitative insights from quantitative methods 
john Hammond ill/Bener decisions with preference theory 
The remaining parts cover: planning and jrraregy; marketing; 
finance; the individual and the organization; interpersonal relations: 
control; production and operations; expanding horizons; and a 
feature on the well-read manager. 

1976 — 762 pages — £7.50 net 

Business Strategies for Survival 

Planning for Social and Political Change 

edited by William K Purdie & Bernard Taylor 

Business Strategies for Survival , which had its origins In a 

conference organized by the Confederation of British Industry. 

and the Administrative Staff College. Henley, is a collection of 

nineteen papers thar examine the radical changes in the social 

and political environment and present new philosophies, policies 

and techniques being adopted by public and private organizations 

to keep pace with those changes. 

There are contributions from Sir David Barran. Clive Jenkins, 
Campbell Adamson, Lady Seear. Robert W Ackerman, Eiriys Roberts, 
Charles Medawar, Bernard Butcher, and other recognized authorities. 
This book will help senior executives in the public and private 
sectors to anticipate the trends and take appropriate action. 

1976 — -260 pages — £6.50 net 

Management and' the Activity Trap 
George S Odlorne 

. The activity trap is one of the most successful seducers of time 
and effort in business. It sidetracks energy and resources. In 
organizations where management Is in its thrall, errors abound. 

• George Odiorne shows the reil-rxle signs of the trap in action. 

:how it can- be avoided, and how to get out of it when caught. 

The book offers Invaluable guidance to help directors and managers 
aim For and achieve their organizational goals. 

1975 — 208 pages— £3.50 net 
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Higher earnings boost stocks again 
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NEW YORK. July 14. 


DESPITE a softenin'* in some of to 315.45. Utilities put on SO. 32 at ally rising performance with smaller, than in the past few bonds were steady.- Union Rank 
the Blue Chips the stock market $90.9L _ _ _ moderate volume io close broadly days. Viegle ZHtontasnc was the and Zorich Insurance were both 



improved earnings included to end at 220.37. Colds rose 3.1 5 Ctabecq dropped 

... _ North American Ph flips up Si; to 275.23 and advances topped profit-taking. In Oils, Peirofina 

per cent, second quarter profits to $30;, Boise Cascade $IJ higher declines 211 to 174. fell while Canadian Petrofina was 

increase. at S27I. Colt Industries S2 higher hi Montreal. Banks ran against steady. 


weak note, the market moved 
ahead after IBM reported a 27 


active trading. Rurmcnter and 
Wain fell Kr3 lo Krl53. 

__ ___ OSLO — Banking and Industrials 

"tadn.try »>lnt> aid the br;e at, Mfc aj"? » e " d - tel "” I 7S by tte> ' Me ^mMSFUHT-Pricc, closed "J£ S5» feJS *g= ™ 

increase m IBM's per share net $< »„«• ’^'ind.tstria, Inden resc a fflSStf" *" 

point to 200.10 with Blue Chips ™ ’ Sou wET" 
showing mostly fractional rises. t0 " 3BaA * hl,e karfitfl dt fe » 


— $3.94 against S5.14 previously— 
was generally in line with Wall 
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- while Kars la tU fell VKNNAr-The market closed 
DM120. BBC fell DM2 and was ■* ca ®Y- 
the only exception in leading MILAN— The market dosed gen- 

Gncmical, Bank and Electrical erally firmer in fairly active trad- 
shares which mostly fell less than wg. Most major industrials gained 
a Mark. while Bonds were irregular. 

Motors were mixed with BMW Pirelli Spa rose L25 to LT.090 
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Street estimates. But others said 
the results were better than 
expected, which accounted for 
part of the market’s overall 
firmness. 


OTHER MARKETS 

day Heavily-traded Rucker Com- i 

pany gained -$1} to S23. The com- 
— pany said it had no explanation were 
“!* for the rise in its stock and 

expected to release second 
quarter results in a week. 

However. International Paper 
sagged 321 to $71£. It said it 
planned to offer 2,250,000 
mon shares early nest mouth 

Buffalo Forge, which came in most Insurances felL although share was Munich Ruckvcrsicher _ 

with lower earnings, fell j to most Banks rose. which rose DM8. On the Bond JUmngs were firm across the 

S24. Chemicals and Oils tvere Fokker firmed FI .3.30 on the market, conditions improved and board ' Elsewhere. De Beers was 

mixed. news that the company had two to five year issues were in 8 “"S U P a* RS70. Platinums 

Prices on the American Stock sianed a production agreement demand. The new Government afternoon business with 
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PARIS — All French markets — , „ _ . . . — 

closed on July 14 for «P DMl to DM239 and Daimler and Saffa gained LHU to L&flOO. 
Bastil le Da y. down DM180 to DM242 5. Gclaen- Breda and Contoni were firm 

AMSTERDAM — Shares eased berg, which said it will not be £'hile f ltaIsJder Put on LR La 

generally in quiet trading, partly ahic to pay parent company Veha Centrale was^ ahead L109 but RAS 

as a result of the lower trend a dividend for 1978. rose weak, 

on Wall Street with Dutch Inter- 40 Pfennigs. Kruno rose DM3 to J OHANNES BURG— The market 



The" New York Stock Evchan-c Exchange wen* mixed on moderate JV lth general Dynamic Qjrp for Loan was quoted at per. 4 per l^*?*"* «whin3 RlTO after 
Common Stock lndS rowfo.13 volume. The Amex index rose the J ™ fighter. State loans cenLjrim issued price. °R£2£S at _ 


VdJiMUiuii wivw.iv i A ,, an— rae , -- . , 

to S56.6L while advances topped 0-j 1 t0 l0, £$ hut declines edged 
declines, 859 to 537. But the Dow advances. 301 to 29d. Turnover 
Jones Industrial Average slipped ^“A 53 shares against 

$0.90 to L005.16. Turnover 2 filra - on Tuesday, 
amounted to 23.84m. shares f^nnoJa hialiar 
against Tuesday’s 27.44m. The v*a*l a aa fU g ner 
Transport Index rose $1.62 to From a mixed beginning, 


F-lfi u^mcr. out us loans «aiu aoove issued price. ^ 

eased. ZURICH— The marker was HONG KONG— The market 

Akzo. Bijenkot and Heineken . irregular in quieter trading. c *°sed Uttle changed in very quiet 
were all weaker. KLM lost FI 24 Swissair Bearer fell Frs 11 to tradiAGT after fluctuating narrowly 
to Fl.1 15.4. Yet Slavenburg’s Bank Frs.580. Banks were- barely steady either side of Tuesday's levels, 
again rose by FL6 to FI .244. Insurances were resistant * A™ 0 *® leading issues. Hong Kong 
BRUSSELS — The market was Among little chanced Indus- Land eased 5 cents to SHK7.Q5 and 
sharply lower reacting to recent trials, CIBA-Geigy fell Frs^5. Hulteteoii 2- 3 cents to 


Transport Index rose 31.62 to From a mixed beginning, rises, but volume was lower and Sandoz Bearer dronned Fr* 75 and' SHK3.123. Hong Kong Bank, Jar- 
823127 and Stocks advanced $0.69 Canadian stocks put in a gradu- price movements generally Nestle Bearer fdi FT^.10. State dj ' nc Matheson, Swire Pacific and 
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General Foods — ; 
Ircucral Mills..—. 
General Molors..! 
Geu. Puh. fit I, 
Gen. digital....... ., 

Gen. Tel. Elect- 
lien. lire.'......,... 

Genesco...... ; 

Georgia Pacific-.- 
Getty Oil ..; 

Gillette : 

Global Marine.... 
Good neb B. K.... 
Gooilyear lire....- 

Gould. 

liiace VT. R 

Grand Union 

(it. Arlan PacTJen. 
Grt. Xortb Jrun .. 


47 7a 

aas, 

26 

U4 , 

194 , 
275* 

434 1 

243,' 1 
698a 
164 : 
434 
347, r 
26 ; 

265* 
98* 

153b ' 
58 

29 ‘8 j 
125« • 
64 ! 

588* 
B91«- ] 

324 . 
70 | 

.174 • 
4958 

ass * ; 

21*8 r 
7 

4948 


763, 

481: 

371, 

2678 

41, a 

401? 

161, 

26-. b 

3Slj 

681* 

2BSa 

41* 
131: 
745, 
9U 
17BJg 
S55 b 
68 
47 
454 
135 
IQ ia 
c6ig 
103, 
1015, 
42 

184 

141, 

50 4 
44i g 
34 
4 

55i z 
52 
58ia 
1055* 
50? a 
46ij 
234 
263, 
»14* 
187 b 
273* 
42 4 

23 - 
593, 
165a 
435, 
341* 
2618 
255, 
94 

154 
371: 
1C 4 
294 
12 
634* 
685* 
28. a 
315* 
695, 
174 

491] 

265a 

2218 

49jb 


Johns Mannlie..! 
Johnson Johnson, 
JtihtMon Control' 
JuyUsnuntctur'g 
Ksvrtr Alumin'm; 
Kaiser Industries. 
Kaiser SteeL— ... 

Kay. 

Kenneoott 1 

Kerr McGee. 

Kiddc Walter.....! 
Klmberly.CUrk..l 
toppers.— — i 

KraHo..— ! 

f^tTage... 

Kroger Co 

Leri Sttan^s— 
Libbey Ow.Ford.l 

UggettGronp..-. 

Lilly (Bib 1 

Litton Indust — ! 
LockheedAi remit; 
Lone Star tub.. 1 
Long Island Ltg. 
Louisiana Land. -i 

Lubrlrol.. 

[jjcky Stores. 

Lies YoungutVn. 

Mac Mil lan. 

Uncy RJL. 

| Mm Hanover 

Mapeo , 

Marathon Oil—. 
.Marine Midland. 
Maraball Field.... 

May Dept. StoresJ. 

MCA — 

McDermott. | 

Me Don nell Doug. ; 
AlcGraor Hill 

Merck I 

Merrill Lynch— 

SIGH 

Minn MincAlUg! 

Mobil Carp — ' 

Moiuanjn j 

Morgan J. P.^_.i 

Motorola — j 

Murphy Oil. — . ! 

.Nabisco 

Saint ChemiirtL. 
Sationai Can. —I 


July 

I* 

31 

tau 

225s 

477, 

381- 

14ia 

404 

4i* 

55 

79 

33 

414 

565* 

465a 

375a 

224 

4358 

327a 

327 g • 
541 b I 
155* 
lUs ' 
1658 J 
17 ! 

2958 1 
418, 
144 I 
214 ' 
64 , 
304 

394 • 

404 
o7l* 
114 . 
187 B 

315, • 
545, • 
49 

24 ‘ 

IS l t : 
74 

261, • 
14 

624 • 
59*s ! 
90 ■ 

614 • 
66 | 
2358 j 
42 

35lg . 

. 164 , 


1784 I 179 
314 


315, 

9 

285, 
24 - 
394 
t64 
14*a 
12r a 
16 


84 

ZBIj 

235e 

59 

27 

145, 

12*8 

16 


Greybixmd 

IS (ft 

I3i» 

Groller 1 

11* 

l?a 

Uruuimea.'. • 

17t a 

175* 

liair t We&terd.. 

251a 

26 (j 

Gulf Oil 

X63fl 

ZBi ( 

HaJlibunm — • 

t4is 

63t, 

Hinm Minins-,.; 

69 ta 

594, 

Harnuchieaer .... 

22 'a 

9258 

Harris Corpi ...... 

SIS* 

Slsa 


Hehu H. J. 
Heller iW.E.i 
HeubJein ...— 


tau 

23 

694 


Eiewlciu Packard HWi 
Holiday Inns— .r 164 
Homcstake— — - 56 s , 
Honeywell——...; SI 4 
Hgover 134 

Hutton B. F . 184 

1C Indnitries.— ..1 207b 

rNA 403, 

IngenoURand....' 91 

Intend Steal 664 

InsUaj— — 114 


184 

334 

SL, 

1164 

145b 

364 

615, 

134 

184 

20t 8 

40 

913* 

664 

114 


IBM 1278.5 : 277*8 

IuL Flavors i 264 : 264 

Inti. Harvester.. I 514- 
I nil Alin 4 Cherul 37Sa 
InL Multifoods.. ‘ 333s 

Ibdi.« ; 33*8 ' 

Inti. Paper..— .■* . 

IPG i4i. >■ 

Inti. Tel* Tel.-: • 

Invent- **a : 

Ii.ma Beri »-■ 

IG infernahonal.' J14 
Jim Walter ...—I ,53*1 l 


3la* 

071 a 

54 

56 

73** 

*4 

29 . 

424 

li 

324 


VaU Distillers—' 257 b i 
.N at. Service Ind. ld*a 
Nariooal aweL...' 50 4 j 

Natumaa — ... 265, j 

MU. • 564 j 

.Neptune Intle....- 154 - 
New Ungtendfil.' 21 . 

New Haglnri Tel.' B84 I 
N'lagsra. Mohawk 13*a * 
Niagara Share.-.. 124 
N.U InriuaulH.. 1 2 15a 1 
.Norfolk A Western. 834 . 
Vurtb A'au Gas... 47** . 
N'tliu States Pwr._ £64 j 
Nth went Airlines' 341: ! 
Ntbrwvai Bancorp' S* i 
N> jrloa Si mon,.... 214 

Occidental Penrol. 174 ; 
Mather—' £54 

Ubin Wiaon... 18 

tJlin.. 41lg 

Oti* BlesaLor— I 975, t 

•JvefMw ship..,. j 18 | 

LHrcnMJornlng 684 ; 
Dwcns lllinob ... 694 . 
Pacific Gas......... di>4 ■ 

Pau. Lighune 17&s 

ftBftn.iL.. 214; 
PauAuWarlil Ail-. 6*4 
Parker Hannifin.- 557g . 
Peabody Gabon... | 18*, 1 

PMuL'eutnl— 14 i 
Penn Pw Jt Lt-../ 20 fig 

Penney J.C 924 

Pen teem l 344 

Peoples Drue ! 8 

Peopies Gaa —•■.■I 382# 
Pepaico...-— t 78 *b 

Perkin Elmer.. ..-'.-245, I 

Pet ! £94' | 

Pfittr..- t £9Je 

Phelps Dodge — , 45ig 
Phi tedriphla filed I6I7 
Philip llorria-. ./ 637 8 
Phillip* Pap^’mi 61 >8 
Ptclnrick inter...' 21 

Pillsburv.— I 41 

Pitney Bowes— 17 >b 

Pit Eaton— — 445s 

PteMfty Ltd ABB - 154 


Polaroid 

Potomac Hire—. 
PPG Industries.- 
Procter Gamble- 
Pub. JSerr. thsa. 
Pollinan— 
Puiei ' 

Quaker Oars— 
Iteptil American ■ 

Haythebn 

RCA 

Besding 


411: ■ 

15 i 
635a ! 

IS 76 1 
80 . 

afiS* ' 

17 ' 

87ls 

64 

645*. 
30 . 

ns 1 


Julir 

13 

~30T S " 

864 

225a 

485* 

aas» 

145* 
41 
44 
347g 
791* 
53 
414 
963* 
461* 
a7a# 
224 
- 43 t b 
32i b 

43i b 

635* 

•ISlf 

114 

I64 

17 

294 

40*a 

144 

215, 

6*8 

30U 

394 

593* 

574 

.103, 

184 

515* 
341, 
484 
23/, 
15 !, 

?** 

£6 

1378 

615a 

694 

904 

624 

664 

241, 

424 

344 

15 

£57* 
1 s)m 
604 
267a 
55 • 
154 
214 
285* 
134 
124 
215a 
824 
475a 
264 

35*8 

S3*a 

20 7 S 

17*8 

25 

nra 

404 

485* 

174 ' 
52 
593, 
no 4 
184 
205, 
6*1 
361, 
185* 
11 2 
205ft 
615, 
344 

84 

384 

764 

X44 

Mia 

£94 

454 

164 

337g 

625a 

21 

404 

174 

464 

134 

. 

13 

624 

984 

197* 

645, 

174 

87 

6a« 

63t 5 

b93n 

1 


Stock 


July 

1« 


Republic Steel— 

Bevloo 

Kevnolda Metals.; 
Reynolds K. J..... 
Ridi'totiB Merrel. 
Uoct nell Inter— 
Rohm i Haas..— 

Royai Dutch 

Ruts Tugs.... 

Ryder System — ; 
Safeway Stores— 
St. Joe Minerals.. 
St. Regis Paper...; 
Santa Fo Ind*.....' 
Saul Invest— 1 

Saxon Inds 

Scfalitz Brewing J 
Schlumberser — 

SCM. j 

Scott Paper 1 

Seovill MXr • 

Scudd'r Don Vest* 
Saa Containers.. ! 
Seamm .1 
Searie iGJJ.i.— 1 
Sears Koebcck— J 

SBDCO .1 

Shell Oil— : 

Shell Transport..' 

Signal j 

SiRtiodeCorp— 
Simplicity nt...! 

SI user ....! 

Soiicxpa | 

Southdown.. — . 
SouLhern Cal. Ed 

Southern fo ! 

Sthn. Nat. lies... ^ 
Soul hern Pacific^ 
Soul hemHail way. 
Son ih land.. 
eperry Hutch— 

Sperry Rand ■ 

Sipj IW>. 

Standard Brenda' 
Scd-ODCalUonite. 
Std. Oil Indtana^ 

Std. Oil Ohio ' 

Stauft Chemical 

Sterling Drug 

Studebaker... — ! 

Sun Oil I 

Snndatt and , 

Symex., — 

IXndy. 


373, 

884 

39% 

603, 

265b 

31 

607, 


Jnly 

13 


37fift 

.873, 

395b 

60 

254 

314 

614 


484 1 484 




ll5g 

144 
40*8 
474 
41 
40 
34 
64 
204 
90 
194 
187 t j 
174 
74 
305, 
*5 <8 
141, 
675a 
335* 
684 

307ft 

£273 
37T fl . 
15 1 

£45, > 
5 

124 > 

35*b ! 
62 | 
847b i 
155, ' 
S05ft I 
325* | 
SB , 
684 1 
b35e ; 
674 
455* ! 
W7,ri 
491* ' 
384 ! 
364 : 
34 , 

364 ' 
64 I 
£4 

795* | 
458 : 
334 , 
151* , 
£8 
374 


lech nice lor ' 

Tektronix...—^. 

Gledrna, 

Telex i.-. 

rcnneco..— 
ream Petroleum! 
Texaco.—.—.' 

Texaagnir. .1 

Texas liutm ....... 125 

Texas Oil Jt Gasj 215, 
Taxa* Utilities _.! “ 

rune : J 

Time* iLrror — - 

Timken. 1 

Trane... , 

Tnmmmertca 

Tians L nion , 

Eraiuway Lot 'ml 
Tnuu World Air. 

Travelers ... 

Tri CoutlnemaL. 

T.B.W — 

4kh Lentnrr Fox 1 

UAL. 

b'ARCO... 

Uii— ; 

UOP_. -.! 

Unilever Ltd—' 
Unilewr >V 
Lin inn Bsncorp—1 
Union CsrWrle^ 1 
Union Gommercej 
Union Oil Call -J 
Union Paarie..„.l 
Lnloosiaertca— J 
Uniroyal._ — ,| 


United Biands -. 

llnited Curp. 

Us. Bancorp.. 

US. GypnitL— | 
U4 Industrie* ..J 

US: Shoe | 

US. Steel—..— ■ 
U. Technologies..: 

Utah In VI 

L'V Industries „ j 
Vlrj^nfa 6UsL— J 
Waifpeen_.....„..| 

Warner-Cpramo .[ 

Warner- Lambert 

Wfc[l*-F*!tu j 

Westem Baactirpi 
Western N'uNmerJ 

TVeetem Union... 
WftBtwgb'sElert..! 
Wesevacn.. 
Wcyerhaeiaar— ., 
Whirjpwrt 
Wliltp Cona Inds. 

Willtam»Ca 

Wtscanan Elect-- 
Wuoiwartb..'— • 

Wvly— J : 

Senw...— ..., 

Zapata.,—,—..,..^ 


20 

624 

227a 

564 

253* 

114 

344- 

205* 

13V 

333, 

205* 

365, 

105, 

29 

Zli 3 

16 

134 

314 

464 

105* 

68 

Ulft 

S3 

914 

£4 

97g 

p 

ini 

U7ft 

284 

834 

SSfift 

§84 

33«t 

14 

153, 

205s 

337, 

2658 

23*8 

187ft 

19 

167 8 

42 

455ft 

£64 

£44 

23r B 

£74, 

£45e 

34 

62 

164 


114 

135* 

404ft 

48 

42 

396, 

3<* 

64 

204 

894 

194 

19 

175ft 

7 

294 

28 

145ft 

674 

337a 

694 

305, 

215ft 

38 

15 
255a 

3 

124 

205s 

154 

5768 

355a 

62 

244 

16 
50*3 
53 
385b 

38 
534 

6a 

45 

174 

494 

39 
364 
335, 
364 

64 

634 

764 

44 

334 

164 

28 

064 

12S5s 

21*8 

203b 

63 

227 S 

574 

£54 

115* 

343s 

204 

134 

334 

2Q?b 
37 
105, 
284 
214 
' 155, 
124. 
31i* 
454 
lu% 

664 

«5' a 

633s 

9163 

94 

! i4 

94 

253, 

234 

66ft 

286ft 

635* 

IS 1 * 

a* 

157ft 

21 

334 

964 

234 

12 * 8 . 

194 

153* 

42 

464 

264 

244 

235* 

274 

£44 

34 

6U, 

165ft 


Stock 


7 F 


July 

13 


Zenith Radio— 34 • 33fa 

CUIeiS 1993-.., r90 190 

U^.T>waa.4»U9B0 t901 b 1 tSOSa 
USTrea*tti<g7&ia:' T83+# I ,84. 
U.S. 90 .tev* MU, SI 1 1 5. IS 


CANADA 


Abbey Glen Prop 
Abldbi fteper— I 
Agnlco Bagle-— 

llf*n M»TnlBi »ml 

Aigoma Steel—..' 
AsT 
Bank Montreal— [ 
Bank Nova Scotiaj 
Basic Resonroea..[ 
Bell Telephone^. 
Bovia 


Bow Valley Ind* 

BP Canada——.., 
Hraacan— 

Brit 


64 

125, 

4.0S 

274 

tJ5X* 

30 

15S* 

404 

11 

474 

0.85 

254 


55ft 

124 

4.0U 

U6T 8 

264 

304 

154 

40 

H4 

474 

0.85 

234 


Calgary POwer... 1 
Canada Cement..' 

Canada N/WUndj 
Can I tup Bat Com 
Canada Indus — - 

Usn. Pacific 1 

Can. Pacific Inr..' 

Can. Super Oil.... 

Earflug OTCeeie.. 
CassiarAbeatoa..] 

Cbleftan Dev— .1 

Cranium—. - 

Cons. Bathurst...' 
Consumer Gas....: 

Cousin Rich | 

Deoca Resources. 

Denison Mines... 

Dome 31 Inna. 

Dome Petrol earn 

Dominion Bridge 1 t364- 


93a I . »4 
104 104 

f*.30.l t4J5 
294 [ 294 
97*. 95* 

t3ft 84 
247a ! 254 
752 I >2£i, 
185ft i 185ft 
214 l 214 
7465, 

0.36 
64 v 


464 

3^0 

6 


105* 

404 

36 

lzit 

9JV 

71*: 

67 - 
404' 
393ft, 


Dorn tar. 

Dupont ......... j 

Fa loon’ge Nickel J 

Ford Motor Cao.| 

Genuar ; 

Giant YeU'wkniiC' 
Golf Oil Canada.. 
Hawker 6M.Can.', 
HoU lager.. ......... 

Home Oil - A‘ ... 

Hudaon Bay Mng, 
Hudson Bay..—.., 
Hud son Oil* Gas. 

LA.C ' 

Imasco M1 ..j 

Imperial Oil, ( 


294: 
154. 
43 :■ 

[061* | 
22 [ 

ta*--; 

295* | 

t. 

38 . | 

28Tg 1 

lBTft 

184 

394 

164 

1,34 

24 


107ft 
40 
064 
W 4 

.94 
. 71: 
664 
394, 
394 
+364 
215, 
154 
423, 

854 

2l7g 

64 
29 Tg 

54 

38 

284 

18+2 


165a 

.23*8 

233, 


Inco 1 

ladal— — — . I 
late ad N'at. Gaa.,1 
I nt’pFy Pipeline 
teuirm'LFin.Cort. 
lob law Com. "B. 
Mu'mUl'm Uloedi. 
Massey Ferpurml 


35 

llS* 

94 

144 

t-4 

*♦.05 

ZOSfl 

■4854 


McIntyre Ptorpue! 374 
■Moore Corpn..,— I 
Noranda Mines. 

Nrrrcen bnensj-— 

Ntbnreiecon 

Niimac 0(1 A Uai! 
CUrwood Petr’inij 


415* 

aes» 

184. 

39 

Ills 

1.92 


I^cifie Capper Mf 
Pacific Petroleum 
Pan. Can. PetTm: 
Patino 


1.39 
294 
244 

194 

Peopto Dept. 6. J 3.10 
Plata Ga« 4 0H.J +0.38 
PhwerDevBlopmt 
Power Corpotui] 

Price. 


1 

qaebec&ureemL. 

" 

Wo Alcorn. j 

Royal Bt of CauJ 

1/oyal Tnud 

t^ftgrenuH.i 


254 

84 

tl54- 

1.07 

17 

64 

364 

265* 


347 B 

144 

93ft 

135* 
61, 
I 4.10 
204 
I ' .984 
371, 
413* 
385, 
125ft 
39+8 
114 
1.53 

1.35 

294 

241* 

W 

Z.93 

0.39 

'255ft 

9 

154 

1.05 

17 

■ 64 
364 

27 


^bentttO. Mines 
stehens O.G_— ..j 
Slmpeon . ■— .| 
(steel of Canada_i 
dteepHock bonJ 
Bunnlng+alQ OUai 

Tak»rp_ 

Trxoco Canada... 
TwvmnDf un B t I 
I'm □ sCa nPl pe Lnl 
Trans MnutOi]? 

Trtew 

bmon Gaa.™ — 
Uniied Corpn >B' 

talker Hiram—., 
Went Coast Tran, 
"eatern Geo»— 


a A iBsd. ■ AownWI. 
Traded. ■ New u«v+r. 


194 
254 
164 
74 

I6Ig 
6 

274 
1.85 
t»te 

8 

2a 4 
18 ; 

12 
10 

t134“| 

Mi 1 „ . 

134 • +124 
30+ft f 30*8 
243* l 245a 
145ft ; 144 

raw 


19 

ta 

163, 

J 1 * 

« 6 :i 

+ 486 
1 187ft 
73* 
254 
181® 
UTft 
10 

+131, 


IVheelock Harden were all un- 
chancred- 

TOKYO— The market fell 
steadily throu^hobt the day on 
liquidation with investors remain- 
ing on the sidelines concerned 
over the Lockheed affair. The 
Tokyo SE index closed at 34957, 
down 1.55. 

• Recently-selected Petroleums 
and Textiles, Fisheries and 
Shipping Lines led the decline, 
while Motors and Electricals also 
eased on the'U.S. dollar's decline 
against yen. 

Some Electricals, however, 
turned upwards towards the dose 
on cheap buying. 

AUSTRALIA — Selected mining 
and industrial stocks were firmer, 
led by Base Metal mines. The 
Sydney market index again 
touched a new 1976 high. Yet 
Uraniums were mostly weaker. 
PancontinentaJ closed steady at 
S.M5.D0, £ut Queensland Mines lost 
10 cents to 5A2.30. Kathleen rose 
a cent to SA1.66. ConLs were mixed 
with Thiess and Oakbridge losing 
a few cents while Utah rose nine 
cents to SA4JI5. 

Tin mines continued to weaken 
in line with easier world tin prices, 
but despite the fall in copper, 
both MIM and Bougainville gained 
four cents. 




GOtOMARKr 
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Slerling was " weaker hr-' t&e The Austrian unit cJosed - — -« ia — . 

foreign exchange narket sester- Sch.l&31 against the d ollar, com- -”■-.*1224 1224 ft * 

day but trading was falrfy quiet pared with SdUBAZ prev ious^. SSSSScKr^***-* 5 1 ■ 
in the morning, ahead of pa Wga- The dollar's trade-weighted v88.807> 

lion of the IUn. overseas trade average deprecialkwi, 

figures 'for Jane. Some 'dis- by Morcan GuaranU of New York. .-uomwi 

appointment at the size of- the .widened to 211 per cent from ( 4 m 


,r 


trade deficit waa probably respon- 2.13 per cent . - - rionrarfirany 

sibie for the pound's ded&M in Gold closed unchanged at S125|* xn««mnt sim-xit 
U se afternoon and- it ciored at »1223- ■ ■ 11 

$1.7310-1.7820 against tbe 'VS. -- 

dollar, a fall of fi5 points oo^tbe L 2Ki 1 I t f~ r ~ " H om *»rFgfMrS«^42 


day. Sterlbig opened at tUSdD- 
L7S70. and touched a worst level 
of $I.7S05-L7815. The Bank of 
England may have .given support 
during the afternoon and afco 
continued to intervene ia fte 
fnnvard markeL The pound's 
trade-wci£bied average depreda- 
tion since the Wa^lwpa 
Currency Agreement, a eueu- 
fated by the Bank of 
widened to S&B per cent^mn 
33.3 per cenL, after standteg at 
3S.7 per cent, at noon ahd in 
.early dealings. 

Austria’s decision to ateMjdcm 
its currency's margin of move- 
ment against members of the 
European currency "snake” 
caused a period of unrest. Which 
may have caused the upward 

movement of the German mark r 

and the Swiss franc. The recent SPECIAL DRAWING 
weakness of one or two members airMT c bates ' 
of The “snake" has tended to- r !GHT5 haiu 
suppress the value of Uie Xfemark odcpIid » 
and this has also been reflected <ntu* 
in the ' Austrian 

Although Austria w as 

member of the joint float agree- D^-|iVm*rk : 2.952*8 
ment it had previously kept Its French iranr.. ' 
currency in line with the “snake,” itoiran .ir 
but 
to 

of the schilling and there was. ^ 
renewed 
that 
may 


*K 

■aic 


1 II' 

LIRA 



\ r 


-40c 

■m 

4 

i^r 

lm«* 

i • 



u 

P 0 


■ m 

■ 

* V 

1 



1878 


- ■■ I 

-iw 

fab Mar Apr 

May Jon 

M 


1 
A 
•#* 

■A 

f* 

■era 4 -*3 1» I r* 


ftoH Cran»- 
tlmran aoij' ■ 
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FOREIGN EXCNANBE 


July I* 
litre 


:B*rA- 

iteiw 

% ■ 


Mari*, 


two* 


Jui.V 1* 


crhtpfaip MtriiOii : “'^^737 

L'A-Wte: ; 1-14673 

Belcrinin.w..! 45.5^04 


Ju.v 15 




VfjV.dk... 
McuilrwftL . 
Arptf-ter*; 
H i 

Fraaaiura 

Irtteifl , n .. 
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EXCHANGE CROSS-RATES 


Jalv 14 ; Fnnkrutt > New York p - Phrfa I Brnvwi? ■ hmAffl : \'ji(riix| Zurirb 


fVnkfn’r ; 
5. York..- 


i<SM4. 
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Am’rd’m. l-'. 9* Bl 
Zorich- : 9S.C7 16 


it»44i75 63.30 86 > 5rt7 “3 « S» 60 . M-n « 

- ; »j« 03 2 2 23 :-.J-K12a ; to** P 

X.F. ! • — ' N.F. N.F. ■ V.F. 
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EURO-CURRENCY INTEREST RATES* 
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Baiter 


Dutch 

GaikWr 


tr.Gerraan 

mark 



IflJs IB?b 1 

fi-bte ; 

•Jk-Si* 

«J9 -OftR 

41* -41* 

7 iters nuiice - 

IB3fl Ifi.'ft 

s-tia 

73*-U* 

S5s Fbft 


Month 

Iftift- :4 . 

5-5i*. 1 

3-01* 

ei 3 -£ft* 

41* -le 


•stg-ias* " 

336 67ft 1 
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t3a -*A 

«>* -5a 

Six mniltba— 1 
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Enni-Frcneh depart rale: mo-do? 14-13 per cent: &erai : dar 14-IS per w^-; 
one-month 1*1-144 per cent.: three-nonth 01-12 ; per ctaL: sa-nronih per treat.. 

one year I2:-Ui per oan. • * . _ — 

Longer-term Enrodolter depodtr two years s:-s; per cent.: three years S*-S ; 5 5 i«i 

per ccnl.: Inar rears SJ-K* pur eon.: five, years K-B per cent. : Fa.-.v ijaizr. di* . 

Tie rollmrf'ig uomuial rates were qmial fir London dollar coniflcates w erpwi : '■[.i-^irc a-; 21} i-n rac 
ooe-montil 3F3I per cent.: ihrce-ailMKh S^ttr^Ui per cent.: six-Mnaxh a -u»fi.ja per Vitram.., •t'J-ay „>»• P"» 


F.ateci.. 6?I«VI .Unci).; 
firm*. ..5« ?<»-«.!« laterf* 
MueKona R.bM9 :1422a rVrniaw 
Iran ...«.* i-« IS Fouraa. 

Kbnah .. . 0-‘.M 8.J Bt tinH 
Luv.-miff. 7Lf9 <8 *Q <iro*tai. 
Matewia- • * - IS luiy;, , 

N./.-ataan um LfaMJafw:.. 
fiamXViah' "N'ctLn-:' 

Maurp.'ro 4.48H 4.4T8 - , NurVap 
c-. t:rsL . 1.1413 I JoSSi t’aiu'ti 
U.9. - .T|Mt . 

•.amis ^wtea'is 

Cfil- 

D.4.c*si«. t02 I2-IC2S8 I'wiUr 

-Base di*roanr. *r,;mi ra 
dealer*. ♦ R»« *!•« >| 0 
SCBRA rare 4ILEMU 02. 

FORWARD RATES •' 

t One MumJ, < Hi 

New Vora'x.37 -L« .-.po il.U 
H-xiVis: ,j. 70-0.60 - .jan 1 71 
Irrt'diK'Ji: l : a -.pat .--3, 
Brossels- . 2 >S ■ -pn Mr Z 
Cjp'niut'n4i, 8i, -<epui 

Frankrar. ,4-»ta. |«> • It- 1 

. -oJ-150 c. dit ' 1*0- 

Uairai ,...7J-ilO«..riii 
SI. tea «... 2 if-rPtw-Shtedi, F 1? 

4» 


cent.! one year 61-41 per cent. 

Rate, are nominal dodos rotes. „ 

Start-term rates arc can for sterSns. UJS. dollars and Canadian dollars, fto 
days' notice for Builders and Swiss trancs. 
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iari jj ...^‘51*41* *- i'W . ,l*Ji 

S.-x-nTCueh larward US. dotr 
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GERMANY. • 


July 14 


Prices 

Dm. 


-f-or 1 Dir.Yld- 
- : 5 1 % 


AJUG 89 4.1 ! - 

.Ultanr. Vemlch 426 [—2 1 1I8 

BLM.W 239 .'.Ml, 

BASF......... 157.;«H-0.1 14 

Bayer..-. 129.6 -j 17 1 

Barer Hypo.—.-,. 3276 ; 20 ' 

Baw \«5iwhk. 272 —2 {20 : 

Commerzbank ... 181.6 —0.2 , rlB 
Until. Lumml—. 

Dnlmler 

Uecn-msM...-.—.-. 

0«mag 


2.2 


MILAN 


July 14 f Lire 


i Price i + er 
> r.i— * _ 


AMBUte Priv-^-.' 
.one 


Dtv.'.yw. 

UnlX 


3.7 } Amoata Fin 1 


181.6 ~OJt 
88 -l 
3**2.5 - 23 17 
233 -0.5 .*15 

I602d - 1.8 - 

Ueuiwhe Bank... 281.5 -0.1; 20 
Urvuloer Bank- 205.8 T 0.8 1 30 

DycLerhnt Zcrn’t 160 6. 

'jMitehi'HjnunB-_. 181.6 * 1.6 1 14 : 3.7 

Hap*« Llryd «... 126 12 ; 4.8 

HarpenenDm[OC;l I50nl 8 ■ 5.0 

Horetert 4 146.1. -0.5 14 i 4.6 

H ranch 56 .6, -0.5' 

Kail 5»Lr (Dmb®.. 105.5a),— 0.5 7 1 3^ 

Kamadt ;363.Snli _^20 j 2.8 

EuuiihoL .222 20 ■ *'*» 

Klockner(DmiOO) 112 ' + 3 I 

160 j+0.6! IO 
118 +3 I - 

272 

193 4-1.5 

-2 


Barton, 

Breda- 

«orao. 


[AUSTRALIA 
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Ate*. 8 


ilcrinr A.rmral»» 

AdateiricBruhcm Cent DCr- 1 
AI2M Mnip-Trric-Inriaa-Sr, 

Anipni £xplc*ral)rai.... 

Ampoi Pet tateum.— ....... 

Vaane. Umui. 


700 + 50 
808 1-0 

3,600' 120 ; 3.6 

! 1.049 +29 70 [ 6J> 

■ 2.388 + 138165 6.6 

;Z1“ 9.450 . BO '200 ■ 2.1. - _ K 

Cantrait— 6.950 * 151'200 2.8 Aaane. Pute Paper 

UIRA___,^. ; ... 2.250.+50- ■ - i - * usu Loo. ludowtries. ... 

Cn.lrini 4.670 - 30 226 1 4.7 Au«. FrainftetreB Invest. 

- Oeimine ; 645 j»XB { 78 ! »■*! 

3.8 lirt* - 2.010 —76 ■ -s ■ • A**®. OH 4 ton- .... 

- Fiat • 1,717 *52 (100 1 6.0 Ulne flerai Ind.-. 

3.5 1 Db. Priv. ;i WJ20 + 13 ;100 Q.9 , Utprer.. 


tO.70 
rl_21 
■ 1.85 
♦1.07 
t0.67 
>3-50 


; JOHANNESBURG 
— V- - . PUBES 

+ u- ;.ina) h u* 
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4.7 1 Knmler ... 
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lUtlilM. 
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Krupp Prf £hnllQ| 
Kaadsneredit Bk, 

Undo.-, 

Low enbrauDMiOC] 1,850 

f attU mra J s4.5td' + 1 

ir..\.N. I 164 ^3 

M'esmonii Dm K30) *o7 j 

Meial^1*chatt...f 243 '-*-4 
Munch, Uuekwa 1 .439 ‘-*-8 


18 
16 
[ 20 

I ^ 
I 12 

i,14 


3~1 


3.2 

4^ 

1.0 

2.0 

3.6 

3JB 


N'eckennann.. 
Preiuiae Dm. 100 1 
■UieioNVesi Klcct.i 
Sehennc.. ■ 

iieraena 1 

3 ud .-ticker 

t'li.vssen * 

Vraein* ff«i Bk 


95.5 +2.3 y- 
146.5 + 1.3 , 7 

156 —0.7: 17 
334 -^1 ! 

B«j7 .—0.5 : 

264 +1 

izo.e -o.i - 
310 -1 ; 


10 1 - 
18 : 2.1 


4.9 
5.2 
20 ( 3.0 
£6 [ £.3 

19 , 3.5 
14 ! 6.8 

20 I 2.9 


Ln Central 
Marelli Lccole 
Mediohanca-^.^j. 
Mondsdorf PkirJ 
Me nt adteon — . 
2on*»_ 

Oil rota Prir„ 
Pirelli 

PtreUI sipe 

UAS - ■. 


Kumtenoa^... 
sJUF.FA. 
3.1'.fc.ri. 


»» Vtsoosa. 

30 o. Geo. linmol 


44,690 -80 
2.10X4-14 , 
20. 680 +400) 
590 ;*-3 
416 !+8 
8.093, + 109 
46X [+6.5 
63,000) -20d 
1.025, + 3 
473 U4 ' 
950 1+35 

1 , 012 ' 

1.566 +86 
1,090 + 25 
78, 6101-1901 
65^ +0.7 
1JIOO- + 2 
6,000)+ 1011 
1,8211 + 21 
1.468J +29 
144.75- +0.TSI 


:<HW 

30 

1300 

60 

360 

lJtX\ 
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11.4 

3.7 

1.7 

1.5 


1.7 

11.7 


H«.»touU» 
t-BTUteBLUmurt Bn» 
G.J.UAw, 


1.3 Hit 1 I 

C«m GaUfieida ins...... I 

Container «I\_. 

| Umrtnc Ulorfnttv > 

1 i^JaZaWl Australia CS el | 
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bidec dnnth <8Iu 
US. InrinstrlM 


70 1 6.9 1 p * T . 

110 ■ 7 1,. *.*■ < 2 5e) 


60 | 9.8 
600 ' OJ 


200 

160 

72 


3.3 

0.3 
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PARIS 

July 13 

Price +ar Div.'Ilrt. 
Fra. j — jPre.|. 1 

ifnciue OceUYle) 408.5 +5.5 . 19.81 4.7 


353 '-2 ! 22.54 6.8 1 

Be chin — ; 79J* -0.B . - I 7:0 

U.S.N. (ierralL..< 64lal 17 ■ 67.8 &.1 

Lterrefoor.; 1 1.727' + 7. | 67 6.3 

Cbnzxeare'tteiiirol 170.1a; — 0.9 , 13 ' 8.8 
(Ilmen ' 5U.9.+0A y- ! 

L’.GJL. — 289 -ff ; 25.9 1 8.3 

GredltCom Fr’ocvi 104.3; + 1.1 10.5 10.0 
t.’redii Fancier....: 304.6 -0.5 29i! B.5 

Ke: Permle*. ...... 

IJ*L L*lR\+Tt «?..... 

'ien. OcafienUle. 
Imeui 

U2.5«;^0^ | 15.6' ISM 

75 ' , 7.6,- 6.9 

. 176 :-l 7.5) 3.4 

108ai; - 1.1 |4^9B 4.0 
204.6'— 0. 1 1I6./6. 7.7 
936 >-9 ; 13.6' 1.5 
35.5'— 0.1] 1.5| 4.0 
1.258 al' — 7 >271,1 2.3 . 
514 +5 -i20.8> 2.0 
154.71-0.3 1 18i*| 10.7 
95 Jt +0^ 7.5| 13 

259.8f+0.8 I3.85i 6.2 

UOreal 

Machines BnJL.... 
UicfaeUn‘*8*.— . 
Moet Heaneraev.. 
tenbu^_, iM 

Fechinev. 
Fauaent'i Prs.7Dl.. 

Bedrane. 

Bbone Ponleac.— 

648 , +4 1S| 2.3 

89.6—0.4 .9.1 - 

■SOW 

Vbranson Brandi! 
GvfaNr~, 

2 IB. 5i + 1,5 1 24 110.9 
182 : + 0.9 I4JW 7.0 
62 .-2.3 - - 

AMSTERDAM 
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Price' 1+ ar ; Div., rid.' 

Fl»- | - * j % 


AxteKL. 


4.140 


r i Div - L. 

+ w , Frs. 1 1 id- 
— 1 x« ■ i 


3.6 

2.3 
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Hemwrtqy. 
Hooker. 


l-CJ-Auatralia.. 
t-JkXL UflMlngs, 
I of Br-Copper., 


150 

40 

105 


Jeomnn Lodiutrlea 

lonea UAaeVl]. 

Metal* knitaaiiM . * I 

« 1 « ; m. ; [ 

My*r Umponum 

New«_ j 

.NuteStok Internal Iona L : 

Nrarh. Broken . ; 

Ntekhridae 

D11 seanA 

V*voe« Concrete. 

iCecklll A Col man 


+20 

UBLJBq iirxlerah'1,760 -10 

«ekarc“B*.._ ‘2,075 * 25 |i« , awr ri , - -j.-.-l- 

CBL:CleBrUmh..l.fl75 -16 110 
UB.R. Cement . ! 1,675 [-5 75 1 6.8) 

K.».Ui 12,085 +10 '161 7.71 — 

15.830 —30' 1 400 ! 6.8) - 

IJraen Ulmiis 'OJceniv.' 
9 


|0.«5 
11.12 
( 0.12 
:l.<8 
rl 60 
ia-H4 
2.25 
♦2.-3 
:1.*6 
■5.10 
12.90 
i l.sO 
♦3.35 
,1.80 
ri-ii 
10.73 

12.L-0 
♦3.93 
♦ 0.66 
tl-26 
♦2.23 
♦1.05 
♦1.93 
♦0.95 
1031 
♦ 1.68 

♦ 1.17 
10.78 
♦2.69 

rt.&S 

♦2.15 

W.7I 

.11.95 

tl.UO 

hJ.I3 

♦ 1.18 
♦ 3-60 
♦0. 67 
*0 42 
*3.25 


,-ffl.OI 

-M>3 

* >.« 


Scam Vaai . 

Grid F.tBs SA - 
ViL-nr. CH’paraiicD 
; Da Bern Deferred 
arrnmnuik'in' — • 
East Rand Ply. 


7- 

i:.- 


._ „. :4 


••••- ; »ate .. • - . 

• Prirtd.-rt BcjiJ — — 

’•t.oi . sizyn 

• StOtOM-.'HI 

...... mm- 

-B.B5, wret Drirfotetcia - 

Western BoViaus . 

Western Decs' ... . 

INDUSTRIALS 
African Exalts, tend Chcm. 
AJUlO-AIpha CCIC>:3| .... 
Asxlo-Transvaai Icdusrrles 

Bjrknr Rand 

Beam — 

CXA iDvesuiKaU ... ........ 

Currie Finance 

Do Beers latotrla! - ■ 

Edxars Censohdated Env. 
FcderaV Vtrtksto’.caBinjs . 
Gicn Anil Detclopajen: ., 
Grcaiemans Srcrtrs ... .... 
Gnardlan Assurance: f.SAi 
Hnlctts — - - 


,-Mte'S 

.H*v 

:-xbi 


;+BL0l 

!+j£is 

HUG 




5.830 

1.960 


KlectroJeJ ; 

Fahrlque Jiar_ 

U.H; la ao-BM....-! 1,760 
lilacs tk. Uoch....M.060 

Hoboken >4.000 |+ 10 i<110 |2,fi 

Intercom. 1 1J556JU 1 — 15' 1 129 1 8.2 

Kredttbank....__j6,470 1— 20 1 24SJ 3.8 


Pab' j 70 J a: 
+ 10 ! - 1 - 


LTA 

McCarthy Bod-tit — 

Nedsiia! 

• ... . ' r 'K Bazaars - 

;-0.bft ! Oronstnnc Imxamwnrs' 

-f 1 FTcuL-cr NllL'inx 

;~rue 1 Prot'-a Holdinss 
i— B.M : Hand SJiaas Propemrt 

; . ;• Rembrandt Group 

SAPP! ■ 

Smith? 

•a.,a .... 1 I® 1 ™ 

_o.vft,S3 Brewcnes 

♦ ulu i -Tteer Oats and Nat Siai*. 


MU«! 

-I.16! 


I+J. 2 
[-0.C2 . 


A bold lKl.4h 1 

Akzo iFI-S-i....-,..! 
;«n Bnk(FU(Xi| 

BV tPLIO* i 

AmroBuLktFI^O'l 
Van BetiielvPL&Q 
BijanlmciFliDi...;. 
BotnW.-ctiTi.pl. 1C 
Buhrm- Teftterodef 
Eteerlar (FUJOi.J 
Bnnia N.V.Bnarerl 
KnroComTnjnJO 
GiatBrocadfflFUd 
Heineken (PiJS).i 

Hnltend Fund 

HooRnvenBlTlBfr 
ffn toDouda^FilsI 
■U.O. Hoi land.. . 
TC.L.M.iFr.lOOl.. 
InLlTullcriFLai)! 
Naarden (FLO).—' 
N'at. N'erl. na 1'rsriij 

RedOadBk(PL2H 

NadMldBKirtAOl 

N'eftHFL8Uj„ I 

Xirrerda)e.T.Catei 

OCBUOt j 

V>d Omnwm.J 
Paclihoed (PlHh..! 

Philips 1I.IO1 

BJjnSdi VerFIlOfi 
Kotfcvu (FI.dOi..-.J 
BoIIdco <FT.60>. 
Btereoto (FI^0'...l 
Rojul Dnti?hiFl£Ol 
Stevenburu'i. Bolt: 

I Tokr oPkc HlssS l' 
UnUBvenFlA'ii 
Tildn+Be*.lnl.Jl' 


105 i+1 ;. 20 j 3.8 
4 J. 3 —0.4 j — — 
3(14.8' +0.3 21 7.2 
58 r 0.3 I *36 I HJS 
10.Z -G.2 ; 21 I 5.7 

110 | 

90.6;— 0.6 


L» Kovals BetoeJ4.730 
Pan- Hoi di ok — .13JKJ0 

Pecrofina *,200 

Pbow Usvsoet.:..J1.186 
Plan* Frank) ..;...Ts,040 

■see. Ueoeraie 12.415 

aoc. Gen. Buqapja.fiOO 


xjtinn 


150 


Liftctioa Elec.. — 12.760 

u.C.U.> [2,375 

Ln. Mln.'l/lOtb .1,346 
Visile UoatAgne- 4,360 
W«on Lila ( 688 


J+70 28iri 3.6 

JM.13I 2.8 

!— l(Sr 170; 3.3 
!+6 I 76t 6.2 

I... J J76i 5.3 

-25 j L7fl 6.7 
H10®-179 7.3 
-20 | 196 6.2 
+ S 1 170| 6.4 
(-20 i I6O1 5.4 

I 128: 5.3 i 

-20 1 7Li 5.6 
+ 60 { 1501 8.3 
+ 6 . 20j 5.1 



iTPriee* 


DIV.: lid. 

•• "July 14 ' 

| Yen 


% ! i 


Tl.93 [-I. 3. 


ft.atwwh.„ . 1U32 -Ug j 


Trust Bank .Mrica 
Unten Steel 


TOKYOf 


A«aHS IS teas 

W i ww ir _i_- _j _ i 

Uai Nippon Print; 
HhtrtO Film.. 

UiUffai - • S 

Hoods Moron. J.! 
C.Hoh. 


327 

400 

505 

528 

215 

710 

301 


SWITZERLAND* 



1.150U15 
6401-6 , 

3,635!, 16 

690>-i5. - 

1,188-5 119 


!-i 


1.6 


Un.-Mqb 


104 

67 

279.8! 

116 

69 

97 


+ 1.3 
—1.2 
-0A 
-1 
+ 1 
-0.6 


149.1! — 0.8 
132.61-0.4 


62.5 

23 

16.8b! 

■116.4 

38 

47 

87.7 


+ 0.2 

—0/7 
-2.4 
+ 0-6 


15 

21 

65 

23 

18 

28ij 

30.4| 

20 

14 

6J» 

11 

10 

10 

20 

42 

36 

17 

10.6 | 


6.7 

4.8 

5.3 

6.9 
1.5 
6.U 

4.4 

3.4 
&3 

5.3 

4.8 
5ja 

W 

4.3 

4.0 

7.1 

6.9 

7.9 


45.1 '+0.6 
143.91+0.4 

70.5 1-0.2 [ 

46.5 ', + OJi 

180 ! 28.13.1 

229 jj-0.2 ■ 10 I *A 
114 I I 20 | 3.2 

114.5 - 0.4! 18 ’15.7 

199.6,-7-0.7 , 25.2! 6.3 
1B2J5+-0.6 • 7 ! 1.6 
114.51 + 0.1 f *B,5 • 4.3 
in -0.1 i 43 : 6.7 
244 1 + 6 19 ) 7^ 

100.5 - 0.5 S0.3 | 1.3 
124-4' + 0,1 ‘ 38J 5.6 

36^ .... ifiB.aa, 1.9 


fefidoz lP2S0)-^_.| 
sourer Arfaon..._.i 
xe. Into. Pirelli.*, 
dvrlsMlr rf^»0) J 
Mvias Bank Carp. 

b a. Ban Lot Swl tr . 1 

Winterthur. 

•'■ttnefa ln8...w...i. 9:200,-50 


740 - 5 l 6 0J1 
3.480,-10 «7ft.el 2.3 
1,910)..™. 
5.175^—75 
620 -10 
170 +2 
580 L-ll 
442 ^3 
3.210U15 
1,740! - 10 
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v sown - to cotton to 
. increase if proposals 
sector marketing are 
r. Mohamed Idris, 
ineral of. the Central 
I Co-op Union, told 

so area is. planned to 
2m,. acres from the 
el of IJJbl and the 

* m. -sown before the 
he cotton' indusby in 
tbe pastas years. 

j. said agreement conTd 
- with the Egyptian 
: for private market 
a in competition with 
marketing board by 
his month; _ 
ns are now taking 
airo and be said be 
:ment will be reached 
.end of the current 
ay terrh so that 
keting can begin next 

l wants the Govfern- 
tiaue to offer fanners 
a price for cotton 
ate marketing firms 
premium in times- of 
3 thus restoring to 

• incentive they lost 
ten the Government 
marketing the crop. 




New U.S. warning over 

EEG oils tax plan 


rSIA CUTS 
ER DUTY 

. iUMPUR, July 14! 

4.YS1AN . Government 
• total duty on rubber 
ay sian cents, a pound 
ents, from -July IS. 

' on rubber includes 
nd replanting levies 
i a pound.- The: sur- 
ubber will also be cut 
a pound (6J>. 
rt duty on copra rises 
onne (SMS6.40) while 
aim kernel stays at 
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KINGSTON, July 14. 

RNATIONAL Bauxite 
. which has its bead- 
l Kingston, has pre- 
increase in - world 
ir bauxite nest year, 
(lowed by a world 
■ aluminium by 1978. 

?st review, the assotia- 
has eleven members, 
world production of 
1975 was 77in.‘ tonnes/ 
to 81.2m. tonnes .in 


• ; BY PAUL BETTS 

THE UNTIED STATES is threat- 
ening to- take-.. “very serious 
action "'to defend its interests 
if the. .European Commission 
goes ahead with its planned tax 
on " soyabean and other vege- 
table' oils,- According to Mr. 
win am Walker, ;tbe U.S. Deputy 
Special . Representative for 
Trade Negotiations. - 

Mr. Walker raised the matter 
with Mr,. Roy ■ Hattersley, 
Minister., of- State for Foreign 
and Commonwealth Affairs, and 
Mr. Edmund Dell, the U.K. 
Trade Secretary, in London yes- 
terday and was understood to 
have warned them of the con- 
sequences of the proposed EEC 
levy. ... 

Earlier. Mr. Walker told a 
Press briefing at the U.s. 
Embassy in London that the 
Commission was using U.S. soya- 
bean . exports to the . community, 
valued at about $2bn. -annually, 
as a scapegoat for the commis- 
sion’s failure to deal with Its 
dairy surplus problem.' The EEC 
w^nt$ to reduce .U^. soyabean 
imports .for. livestock feed by 
requiring European processors to 
use surplus stocks of non-fat dry 


milk in animal feed, be said: 

Warning that the tax would 
seriously jeopardise relations 
between, the u.S. and the EEC, 
Mr. Walker said that the -U;S. 
would not necessarily feel any 
obligation to take recourse 
through lengthy". GATT (General 
Agreement on Tariffs and Trade) 
procedures which would probably 
- take, anything up -to two. years. 

Although be dltd not specify 
how the U.S. would retaliate, he 
mentioned the possible increase 
in tariffs which would hit com- 
munity exports, -notably cars, 
chemicals and machinery. There 
were, he -added, other - possible 
courses of action.' 

Mr. Walker said that the pro- 
posed levy, was unfair and dis- 
criminatory since It excluded 
olive oil. “If the tax gofes 
through it would seriously injure 
U.S. soyabean producers,” he 
added, pointing out that the ex- 
port of soyabeans was one of the 
most valuable commitments the 
U.S. had with the Community. 

The UJS., under the Kennedy 
Round agreement of 1967. cur- 
rently exports soyabean oil to 
the Community on the basis of 


a IS per cent, maximum duty 
and so duty os seeds and meal. 

The EEC Council of Agri 
culture Ministers are meeting 
early next week to" consider the 
proposed tax ■ 

Addressing the Trade Policy 
Research Centre in London last 
night, Mr. Walker urged France 
and the UJC, among other coun- 
tries, to drop - Inflation-linked 
subsidy scheme? for exports. He 
said these often sought export 
gains at someone eise's expense 
and eroded the import protection 
which another country bad nego- 
tiated. 

Our Commodities Staff writes; 
The U.S. Department of Agri 
culture has raised Its estimates 
of next season's soyabean 
exports by 15m. bushels and 
maize exports by 100m. bushels. 
It has Also announced that the 
Soviet Union has bought a 
further 200,000 tonnes of U.S. 
maize. Trade sources believe 
this is the last Soviet order in 
its current buying programme 
and brings sales of U.S. wheat 
and maize to the USSR to 2.2m. 
tonnes over the past week. 



THE UJS. Department A £ Agri- 
culture has projected . world 
groundnut .production this :year 
at 17.8m. tonnes, slightly below 
last year’s estimated output at 
18.1m. J 

As a result the Department is 
trimming its forecast of ground- 
nut oil production In 1877 to 
3.3m. tonnes- from 3^m: esti? 
mated this year, while -ground- 
nut meal production In. 1977 is 
preliminarily forecast' at 4m. 
tonnes against estimated -produc- 
tion of 4.2m. this year. . ; • 

The smaller crap projection 
this year is because- a .repeat of 
record- yields of lffft-'iirindia 
and" Senegal is considered un- 


likely and only limited recovery 
in • production is expected in 
Nigeria and Niger because of 
seed shortages, the Department 
said. > 

Exports ; 

Proportionately lower ground- 
nut oil and meal exports are fore- 
cast The Department- puts ex- 
ports of groundnuts in 2977 at 
about 775,000 tonnes compared 
with 845,000 tonnes forecast for 
this year, while meal exports are 
projected at 1.65m. tonnes com- 
pared with an estimated 1.85m. 
this year! 

In London, meanwhile, the. 
Commonwealth Secretariat said 


Palm oil market reopens 


BY -OUR -COMMODTOB- STAFF 


TRADING IN the new -London 
palm oil futures contract began 
yesterday with- prices quoted 
ranging- from :£27(L. a. tonne to 
£280. 

Faure Fairclougtt, -London 
brokers, reported that after a 
nervous start refiectingithe mood 
of -a quieter physuaFjwtds* the 
market quickly- -found -Ks level 
and trading- started., 
ducer, consumer . and V dealer 


sections of the trade all playing 
a part 

Trading was brisk particularly 
In the. October and December 
positions. By the close 32 lots 
of 50 tonnes each were traded. 

Closing prices: October £270} 
to £271; December £273^274; 
February £274-£276; April £275- 
£278; June £278-£280; August: 
£278£S5;_. October 11977) £280- 
£287., 


WASHINGTON, July 14. 

world vegetable oil. output in. the 
1B76-77 season may rise to about 
36.4m. tonnes from" about 35.9m. 
in the previous season. But 
climatic and other factors could 
easily upset this forecast it said 
in its Tropical Products 
quarterly. 

According - to preliminary 
figures, net exports of vegetable 
oilseeds aqd oils from primary 
producing! countries rose in the 
first month* of this year, follow- 1 
ing a rise to 10.3m. tonnes (oil 
equivalent) in 2973 — nearly 2 
per cent higher than in 1974. 

Exports of hard oil, which fell 
in 1973- and 1974, expanded by a 
third last year while soft oils 
exporta fell for the first time in 
several "years, the Secretariat 
said. 

Trade statistics show a marked 
increase in vegetable oil imports 
by EEC countries in the first 
1076 quarter compared with the 
same"' period last year. 

• The Indian Government is 
stopping immediately the export 
of hand. picked selected (HPsr) 
groundnut 

An official press release issued 
In New Delhi said, “The move 
was in order to check the rise in 
internal prices of groundnut oH." 
Market experts had been expect- 
ing^ such a mpve. 

Reuter 1 


Recovery 
in cocoa 
and coffee 

By Richard Mooney 
COCOA PRICES on the London 
terminal market reached the 
£39 permissible limit up level 
yesterday afternoon and don- 
tinned to rise after the statu- 
tory 15-minute break in trad- 
ing. By the close the Septem- 
ber position had gained £41 to 
£1,205.5 a tonne— wiping out 
Tuesday’s sharp decline. 

Dealers saw the rise as a 
technical reaction following the 
recent (all which bad trimmed 
over £80 oS nearby positions 
In only a few days. Reports 
of Improved manufacturer 
interest also aided sentiment. 

"Coffee futures also recovered 
strongly after their even more 
dramatic" recent fait The 
September position ended the 
day £67 higher at £1,356 a 
tonne— nearly £150 qp from 
Tuesday’s low point. 

A. forecast issued, yesterday 
by the Conun on weal th Seen?* 
.tarUt puts exportable produc- 
tion from the 2976-77 world 
coffee, crop at 41 in .-44m. 60-kilo 
bags. This conid be 9m. to 
12m. below roaster's demands 
unless "high prices cause a 
“marked fail in consumption," 
the secretariat added. 


. Further Japan 
sugar talks 
with Australia 

SYDNEY, July 14. 
JAPANESE SUGAR millers will 
meet Australian sugar Industry 
representatives in October tbis 
year," industry sources said. 

The Japanese are expected to 
continue their effort to re- 
negotiate sugar contracts signed 
at "high prices in 1974 and 1975. 
But as far as the Australian in- 
dustry Is concerned. “ a contract 
is a contract " and there is no 
opportunity for re-negotiating 
on tbe basis of price, they said. 

Some sugar deliveries to 
Japan have already been de- 
ferred? but there appears little 
Further scope for deferment of 
contracts at the October talks. 
Reuter 


HOG LARD EXPORT 
BAN LIFTED 

BUENOS AIRES, July 14. 
TRADE SOURCES said the 
Argentine Government has freed 
exports of hog lard, either edible 
or inedible, which had been 
banned for about two years. 

However, they could not say 
whether actual export sales have 
been made, as the Argentine 
Meaf -Board bulletins no' longer 
carry, export registrations. 
Reuter 


HOP SUPPLIES 


EEC surplus poses 
bitter problems 


BY DAYID CURRY IN BRUSSELS 


A SERIES of proposals to tackle 
the serious surplus in the EEC 
hops market are currently before 
the Council of Ministers. Taken 
together they are designed to cut 
back the area under hops, prune 
tbe aid system to bop. growers, 
and, 'as an emergency measure, 
pay premiums for tbe non- 
harvesting of hops. It is hoped 
that this will reduce tbe harvest 
by some 3.500 tonnes by leaving 
the hops to rot in the field or 
destroying the harvested crop- 

The .situation which has pro- 
voked these drastic proposals is 
a level of stocks in the EEC some 
50 per cent, above normal at 
around seven and a half months' 
supply. . World stocks are some 
35 per cent, higher than normal 
while tbe Americans, who 
normally keep some 10 months 
of stocks (twice the EEC aver- 
age), arc also 50 per cent- over- 
stocked. 

This year the Community has 
planted some 36 per cent, of the 
world area in hops and- will have 
around 41 per cent, of world 
production. Of the EEC produc- 
tion of about 48.000 tonnes' some 
32,000 is German, 7,000 tonnes 
English and the rest French, 
Belgian and Irish (Guinness- 
destined.) The heaviest concen- 
tration of German hop-growing is 
the Hallertau, which is tbe 
constituency of the German 
Agricultural Minister, Josef Ertl. 


Prices 


The British used to be self- 
sufficient, but tbe development 
of lager beers has created a 
demand for - Continental-type 
hops turning the U.K. into an 
importer. Belgium and France 
provide together about half 
their requirements. About half 
of German production is ex- 
ported, while the EEC is a sub- 
stantial importer from the U.S. 
Its leading outside supplier is 


Czechoslovakia but Yugoslavia 
and Spain figure on the import 
lists. 

The reasons for the surplus 
are several. The first is an In- 
crease in cultivated area in tbe 
world which has gone from some 
71.000 hectares to around 81,000 
hectares in the period since 
1970 overwhelmingly in response 
to the very good prices obtain- 
ing in 1971 and 1972. The ex- 
pansion has also been aided by a 
Community system of aids for 
varietal reconversion — the 
switching of crops to. tbe richer 
strains. ' 

This change to richer strains 
has also helped to provoke 
surplus. Old varieties tike 
Ha 11 enauer and Strisselspalt 
are much lower in alpha acid 
content (which is the bitterness 
in beer) than newer breeds like 
Northern Brewer and Brewers 
Gold. 

A further factor has been a 
reduction in the rate of Increase 
In beer production, and a net re- 
duction in the utilisation of hops 
in the beer-making process 
because of increased . efficiency 
gained from extracts ar.d 
powders. The development of 
extracts and powders has had the 
effect of enahling much longer 
storage of bops rather than mak- 
ing brewers dependent year-by- 
year on the crop. — 

Finally, 1973 saw a mammoth 
harvest ar exactly the "time when 
these other factors were begin- 
ning to.hsve an important effect 
on the market. 

There was a dramatic collapse 
□f prices. Id 1976 spot prices 
were 40 per cent lower than m 
1972. The chief victims in such 
circumstances are always likely 
to be tbe French and Belgian 
producers. The contract market 
has moved to Germany, where 
inflation has been relatively low 
and the Germans will do longer- 
term deals. This has left France 


and Belgium as tbe non-contract, 
marginal and hence vulnerable 
market Tbe realisation that 
eventually logic demands an end 
to French and Belgian produc- 
tion dawned some time ago on 
the Brussels Commission, but 
the political problems in such a 
rationalisation are likely to be 
considerable. 

Britain has a purely contract 
market organised by the Hops 
Marketing Board, one of the 
institutions which is theoretic- 
ally incompatible with Com- 
munity rules hut which shows no 
simts of imminent demise. 

This year the Commission 
estimates that some 2,000 tonnes 
will be 3dded to the world 
surplus, of which around half 
may well be in the EEC. 


Limit 


It is against this background 
that it has produced its proposals 
to stabilise the market 

The mm-harvesring grant is an 
emergency measure. Of more 
lonR-term importance is the 
modification proposed of the 
organisation of the market by 
grouping growers into producers* 
organisations and directing 
assistance to these producer 
groups. The idea is to cut out 
speculation by individual plant- 
ers and create a framework in 
.which it is easier to control 
plantings. 

. The Commission is. also pro- 
posing a scheme for varietal 
reconversion which would limit 
aid for replanting with richer 
alpha acid varieties to those who 
undertook to reduce at "(he same 
time the total area planted by 
40 per cent. 

Behind these measures is the 
hope that the produrer groups 
can be built up into a stronger 
market force to counter-act tbe 
Weight of the independent 
merchants and the breweries. 


Poland to increase fanners incomes 


POLAND'S COUNCIL of Minis- 
ters said in a communique that 
it is raising the farmers' incomes 
to increase incentives for further 
agricultural development, the 
Polish Press Agency reports. 

Among increases announced in 
purchase prices for farm produce 
are rises of 40 per cent, for 
grain, 12 per cent for sugar 
beet, 45 per cent for seeds and 
15 per cent, for wool. The price 
rises should increase overall 
farm income by 38.2bn. zlotys 


(£Llbn.) annually, with re- 
mission of credit extended for 
farm expansion adding another 
Zlbn. 

However, increases in retail 
prices of fertilisers, fodder and 
other agricultural goods will 
reduce the overall benefit to 
farmers to around Z12bn. 
Reuter 

Meanwhile from Moscow UP! 
reported that Soviet meat pro- 
duction ^iy .continuing to decline 
sharply as" the result of last 


WARSAW, July 14. 

year’s harvest disaster. 

The newspaper, Economiche- 
skaya Gazeta, said meat produc- 
tion in June was 557,000 tons, 
only 71 per cent. of. the .781,000 
produced last June. It said the 
January to May period was down 
16 per cent, on last year's figures. 

Because last year's gram 
harvest was one third under plan, 
food grains were short and an 
unusually high number of 
animals were, slaughtered pre- 
maturely last autumn. 


1M0DITY MARKET REPORTS AND PRICES 
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+ 8.5! B70-.5 

+12 

25.5 

« ; - 



+8.75! . 9Z2-4 

+12-S 

9.fi-50+B.75j 057.8-9 

I-VL2 

■14.S 


- 


— 


• tur " 

a.m. 

Official. 

+_°f 

Sun- 

UuofflcUl 


Bjp-h Sra 

do £ 

£ 

£ 

£ 

ouh«. n . 

A 765-70 

+59 

4780-98 

i+H.B 

Sa mimthiL- 

4845-60 

-+40 

4870 6 

•- 11.5 


4770 

+50 

— 


BtaaSard 
Ua»h 

4765-70 

+59 

4760 90 

+12.5 

e<nonths_ 

4845 GO 

+40 

4865-7D 

+21 

S'mnnt.— 

4770 

+60 



^tniu BL- 

tsiaos 

-15 

- 


NewYontJ 



390.75 

— 


5*“*^ up , ° OTJSO.for Nov.-Dee. while 100-120 lb. 26.0 to 53-0, 120-100 lb 26.0 to 

Sn iS*'. 1 !! OCL-Dec. a£ feed barley traded to tbe M.0. 160-188 » 25.0 to 29.0, 180 lb and over 

tochmrge Ana.,aod name area at - £75M per tonne. The 24.9 to 28.0. 

' ,* *5^5? following are average aeQora oiiotatloas 

JU *18.B7 tJ.o. 'July-Aag- per tonne tor delivery London area. Wheat MEAT COMMISSION average fatstock 
' mS?* ■ * mflling oct-Hec. 179.59; denaxarabki Oct.- «”■*«« « representative markets on 

cargo Eastern States/Bandar Abbas at Dec. £771 barley feed ommoted. Jfll s 14: GB Cattle £27.44 . per Uve cwt 

IISJW U-O. A^Elsowbwea caxwof LONDON CRAIN FUTURES MARKET t+0.88). U.K. Sheep 43.6p per pound 
coat was booked MOOfle/Wew- Port. (ClFTil aam M.ut. ' i-hd... c™. e.d-C.w. I-Ui. Cl Pina M.00 <u>r iu- l.w. 


PRICE CHANGES 


Price* per ton tmiees otnerwtee stated. 


Aluminium (at 


iE326.fi 


noon: Wlrebara: . Three months £387. . 88 , 

68 . 8 . T 2 . Tl. TO, DOS. 79.-70.6. 7L 7UL Morning: Standard: Three 

Kerb:.. Three montbs TWO, 68.5. W. 7fc C4J58 , 55. SB, 86 , 55. 80, 55, 50. 
S 8 J. 6 * . • Standard: three months £4.850. 


Closing: Sept. £72.00," Scotland— Cattle up 18-2, £27-24 f-J-O.iS/; 


After- 

. mhu Standard: Three months £4,869. 65, 
TIN— Rallied. Prices .were InilJall* a 70 . Kerb: Standard: three months £ 4 JT 5 . 
■shade easier fallowing the decline in the LEAD—Galeed grand homed, by 

hSSSr ^ wde buylngwtUi lol 

turned upwards netpea By renewed van! metal trading no to ,088.6 before 
I ... "speculative Interest and European physical K QKJ on the afternoon Kerb. 

rflH demand. Forward metal ended at £L8T5 ZZ,? 


MJSB daily, delivery Contis ear ~ 
redeUvenr O-Kj-Contfoent/Hed. 


July Sor. fIS.7B-i73.0fl, Jan. £78. 70- £78.00. 

March £81.45-00.60, May £84.O0-£3X4Q. 


CO VENT GARDEN ( Prices. In stedingj poM.-.—Trcy «• 


COFFEE 


Jolr 14> + nr Month 
IStfs I _ ago 


..:£*56 


5s6 i.S70!+27.51£45S-510 

Lfc934.5 !-i- 12.0X887 
&70.Za!+ Xtfl £918 25 
' Cfc77 
EttJ9 
i 120.125 
£372.25 


£923 1+12.261 

£t 67.15+ 12.25 
0122.5 j+u.3, 
C2B5.76 1 + A.7B! 


at one time hi early trading. Turnover 


PANY 

CE5 


*ER DEPOSITARY . 

RECEIPTS ; 
wanting. Preferred 
Stock of 

ITER/ TRAVENOL *1 
naj Capital Corporation 
ieries Convertible 
referred Stock. - 

on of 50-175 per depositary 
uiy applicable oxoj dopandr 
c prewntor's country . of 
will ba payable on and after 
976, upon pneuntadoo of 
9 at the office of any of 
ig depositaries. 
aUARANTT TRUST Cf OF 
<: 

% 23, Wall 5treet f ADR 

35. avenue de* Ares- 
33, Lombard Street 
■ r Plata Vsndime 
:, Sockenliaimcr - 
«* 6 

MORGAN VONWH.LER 

oriri, 14 Milan ' . 
xMspagnl, 27, Roms 
■S A HOPE N.V.: 
ght S4B. Amsterdam 
-VK SA: 

Notre Da m e I naesmboiifg 


LEGAL NOTICES 


(SCARBOROUGH) UMIUD 

IS HER1BY GIVEN tbit 
ink (London - and Inter- 
TP tad hare Men appointed 
- the above named Comoany 
from Monday., IW July. 
he_ Register of Members- will 
I at Barclays BmV 1 London 
Uonair Limited. Reoistrarton 
Rad broke Hill. Kneaiord, 
IVA16 9EU. -. Teteobone; 
■Sa f STD Coda 05651. . 

Order at lhe Board. 

D P, SUFFELL. Sberttanr. 1 
Scsrborouaii) Limited. — 
oaa. 

Ih Y012 4DQ, 


L1C NOTICES 


GHAM COUNCIL BILLS 
dvjone day Bibs, were Issued 
ncatlans totalled CSSm. Th* 
tee accepted was £07.27%. 
M rate ol . discount was 
a. TM total Bills outstanding 


ITT Of SHWFULU 


Blits issued. idUi J uiy r 1078, 
U» October. 1976. at 10»n%, 
5^50.000 BUIt OMStaMlDfl. - 


V CORKMUTIOIt BILLS - 
issued 1617/76 due Id/tofffi. 
ationt were E7.650.D00. Sills 
£2.950,000. .... „ 


UHIRE COUNTY COUNCIL 
rshlre Countv Council Bills 
IB' £2.500 ,OOd 'were' issued on 
1976, mituHno 13M> OctotMr. 
SliOWSN— - 

00 . at a discount rate el -I 0 »u. 
on* toMIJM trs.ooa.ooo. The 
im of -Hits outstandfoo » 


1SONAL 

GEyndabeariMT* Hiy . 
in a- mumiOcem print 
Tel, ttdilnoham 245 , 

. INDEX 01-351 3486 


No. 002386 Of 1878 
Ih the HIGH COURT OP JUSTICE/ 
Chancery Dtvteten Companhn Court. In 
■Ihe Matter of M. Cr GAVIN & SONS 
narrCBAMr LIMITED -Ut tn ihe Matter 
of THE Companies Act. 196S: 

N'JTICK IS. HEREBY. GIVEN, that 
Petition lor the Winding up or tbe above- 
named -Company by the - High Court- Of 
Justice- "was on me 5th day of Jtrty 
IWS. . presented to. the said Court hy 
Ihe COMMISSIONERS OF CUSTOMS 
AND EXCISE of King's Beam House 
39-4l,. Mark Lane, London J5C3R THE 
and that the sakt Petition is directed 
10 be heard before . tbe Court sitting . at 
the. Boral. Courts of . Justice. Strand 
London WC2A 2LX., on the 4th day of 
October 1878, and any creditor or contribu- 
tory of ihe 'said Company desirous to 
support or oppose the making of ait 
Older 00 the said Petition may appear 
at. the time Of bearing, tn person or by 
hte counsel, for that purpose: and a copy 
or. the Petition .win. he furnished by the 
undersigned to any creditor or contribu- 
tory of (be grid company requiring such., 
copy on payment- of the regulated charge 
for tbe same. 

G. XRZKORIAN. 

•— - King's Beam House, 

9941. Mark L ane, 

.London ECSR 7KE. 

■ - ‘SOUcliar to tho Pe ui loner* - 

NOTE.— Any person who intends to 
appear "on -the hearing of the said pptitwn 
must sene on. or rend by post to. Uk 
ahw«-n«ited notice tn wrttine a! «* 
l&tentiaa so to do. Tho notice must state 


and must be served,' or. tf posted, m 
he sent by- post m sufficient time 
reach the above-named not liter O 
four o'clock In the afternoon of 1 
la day of October 1971 - ' 


ART GALLERIES 


AGNCtV GALLERIES 45 Old Band Street. 
W.l. 01629 61761 JAMES MCNEILL 
WHISTLER THE GRAPHIC WORK A 
.loan eafifoirloii to celebrate the American 
Bicentennial Yo»r. Until 30 Juhr. Mon^ 
Fri. 9.30-S.30. - Thors, until 1. 


COLNAGHrs. -Id old Bono Street. W.l. 
01-4U1 7406. _exblWU0A,.Of DUTCH 
AMP (FLEMISH DRAWINGS.. . 1«h-19ffi 
Corary, UnlH 27 August. Mon.-F«- 
9 JO-G Sats, 10 - 1 . 


EIELDBORNE. GALLERIES. ,. .fiJL Q 
grove. N.W.B. 566 iwo. Draw nw. and 
.'Watoreoiours incl. casson. dunsTan 
SPEAR. WARD. ROSOMAN. 


MARLBOROUGH... 6 AlbeAttrie SC. Wj.' 

ntemporJiY *rt«a 

BACON. BOTERO 


. Amemanc ■»*— 

iRwdrtabt wort* by contemporary arOjtt 
- ARUC HA AUERBACH 


SUTHERLAND. . Meo-frl. 
10 - 12 J 0 until Slat July. 


ris 


ROYAL' ACADEMY OF ARTS. SUMMER 

ANGELO AND OTHER TREASURES IN 
-TKfer MUVATC ROOMS, £vrat Toeurty. 
Adm. SOp. dosed, la Aoeret- ' . - . 


“ ASPECTS " Paintinas w Peter Gardner. 
ItowtSt-B, Hood. John Sen*ma«e«. The 
Mall Galleries. T1t« MalL S.W.l. -1Q-S. 
Sau. 10-1. Until ZBth Juty. Adm. Sree. 


XiRAD" 

■.m. 

Official. 

or 

p.m. 

Unofficial 



..£ 

A 

■ ■ £ 

A 

Caih.. 

263.5-4 

+ 5 

285.5-6 

+4.75 

dmoath* . 

- Z06-.S 

+6.76 

298-. 0 

+4.75 

5*man. 

284 

+ 5 

— 


N.Y.Spot. 

- 

— 

•23-26 

— 


•SrinSaB*** 

EEC DAILY IMPORT LEVIES and 2.684.70; California: Valenaa LMek FwUark*t(oin(lb.l»ill8-2.1Bt8.0IS*.ltt-.22 

Rabat* Aitures dosed steadier- "W to Premiums effective for July 15 tin order, 3. 80-5.90. Lemon*— Italian: 

£74 per tome Metier, primarily- reflecting opt*" 1 ,w y Plus Aug.. Sept, and OcL ‘ 

a continued tedmteal reaction to poster- p re " 11 “ m8 ’ with prerlous In brackria, — ™._™. . vn 

day's sharp decline. In Units aT. Account per to one ) ^-Common ogens 6.’ 13 a.flo: Spanish: ifoareme 3.M.’ Ij.- newto as 

Arahlcaa closed mostly unquoted though £?“*; >Wr S m «^#^5HSnells Saa'ln 

one lot was traded in August. arxMS ."5 5 Uj: 3,00: . GrcwJl: 8 3 -°°i Spanish: Z. 88-3.60, 

par 80 kflQB. The closing ton* was dull. 5?^ I?* Jj 1 — lag - ” iBB i ; BarlB>; *ppN»— italwtu _ Per pound Golden I s ^4866 

i2-h-i!J C62-SAb 


Morning: Cash £285. 84. three months 
£86, 87, 87 J. ST. 88, 85.3. 86, 96-5. Kerb: 
Three - months £ZKL5. . Afternoon; . cash 
fSM,.. three months £297, 88, 08-5. Kerb: 
Three- months Cfts, 87. 

NC — lulteontlM Jmytes of forward 
meud coupled with the overall upward 
movement uf other metah poshed for- 
ward, metal bp td £457 before the price 
ended al £455 on the afieruoon Kerb.. 
TnrDOFer 3^73 tonnes. 


CO PTH H 

Youerdoy'* 

Glow 

■for 

Bu*lna» 

Done 

£ per lonae 



July— 

deiAambar- 

Npvumbee... 

1535-1339 
1355-1357 
1366-1370 
1368 137U 
1869 1363 

+74.5 1320- 1H8 
+67 (1360-1621 
+71 11370- 1521 

March 

May 

+68.51360 1618 



1357.1360 

+46 1365.1622 


than hybrid for aoerilng): 28.58. nil. oil, 

2^6 IZ7.B3, 0.60. 0J», 2.881; Bodrwhcttt: 

5.4fl, rest nil tall samel: MJflrt: 33.SS. 

^ 460i' W. Australian "cirannr ' iiniiih 5.48 ; 

51ft. 711. rest nil lair nniA) a &lcn BfrcvMtvn* m < k. . At 


Oils 


1 


-wuu-iui ■ ■ . :r ^ — unnTun -*-oo. uviura J.’U. uiucda: r.imnlnLii 

|+71 1187a 1521 «*•» Md r ” : W.95 (6M5): Rye: 73.M Granny Smith 5.10. Pear*— S. Alrican: IMi;l 

Cartons Fschharo's Triumph 5.B0: iM'. irr'ri 'riV'i, ? -r 

.-Vnnonan: Packtrm's Tnumph 5.40-5J6. «»"iga7n 

Josephines 5.28-3.601 Sparush: Per pound 

fl.8M.10; French: CuyolS per pound o.lp- >*» . . 

. 8-12. Grapes— -Cyprus: Per 12-Ih Pcrlette rSS /-% «*on 

LONOOH DAILY PRICE (raw sugar). 4-*J. Cardinal 3.60; Israel: Per appro*. <«)... 8320 

£183 isamei a urn c .U. tor July-Aug. iWb Perlctte 3J». GraMfralt— 6. . Africa a “ rnu t® ^Igerma...' i 


SDGAR 


ZINC 


JawntJi_| 
^|nehL..,.' 
cthl West 


+n. 

Official 


+4 


403-4 

43S.B 


!+'W 


p.m. 

Unofficial 


rF5 


£ 

438 -.5 


466-3 1+6.6 


Sales: 3.5M (6,5381 lots of 3 tomes. 

ICO I nd I enter prices. U.S. cents per 

Arabics? W5S LtaseedOanSo-KicaOl 

aid * flawl al EM9 rsamei. POtmd JUlian: 0.35. Peaches— Spanish: 


|£389 

-£417 

L S400 

) I = 

I — 2D.O;SB50 
I— -B.O [£104 


. -C . 

[+6^5 


Unwashed Arabicas Santos Fours U2.IS 
053.75). KobtutaH 1205 (unaraBable). 
Daily - average 139.73 . (unavailable). 

ARABICA -CONTRACT fin order, seller, 
buntoeaa. sales): Anson 168 M, 147-90, 1; 
rest unquoted. - 


RUBBER 


The market opened unchanged initially. Trays Yellow c l.flo, B Uf; Italian:- Qrains 
However, an absence ol selling at those Hj® e C £ a -*®" Barley BBC — i^..Le72 

lower level* combined with some short --3®) J P*««— Home Fumrw....l£72 

covert Oft in titin [rtdlng conditions pro* Spanisn: 5-|cg Jao X.W-1^0, Suvf Rou. Alftlze - I 

duced a steadier t«w. Gains of some L 44-1. 70. Farmosa 1.40- L80. Apricot*— French NoJ Am. £76 

250 points were ■ recorded over Ibe mom- S.A. TeJInw 7 j 

ing but a lack of fresh buying at tbe C*p*i cur» — D inch: 11-lb S.«. wheat 1 

higher levels resulted In the market p ! r „. . **■ . > Bwl SprlnJ i 

remrinfw within a narrow range. Guernsey : -^8*28. Jw*y: S,»-A). No^HsidWintf^- 1 

Continuous oveneas basing during the Onlsn*— Israeli. LOO. Texas. 56- Ih A80, 1 


! L 


74.5 

72.05 


■ + 0J 


| £74.5 

1 




Morning: Cash £435. thre* months H5S, 

2L5, 53.5. 54. 52. 53-5, 53. Kerb: Three 

months £483 X. - Afternoon: Three- months . - • Continuous overseas basing during the a* - ™ wi AMtiribuiifAu.* i 

*454. 54.5. 55, 553. 65. 35X6. 57. Bfl.5, UH CERTA1W, opeol ag on the London afternoon, matched imiv by scale-tm selL" _4-28-4.50. _ Potatoes — Cyprus: Bn-ltilxUllllnB ^ 1 e7B 5 i— i Q 

BBJS. AL Kerb: Three month* £456. 56. J?? lo*. pushed _ prices up by 280 points or Cypna: Per jtciJJ-itt- n * J* 

• Cents per ” 

mwffiHf)! dose 


Kerb: Three month* £456. 35. ing. pushed prices up by 280 points or 

per pound. TOn previous “»*■ bm vnsnre on the 

lose. r*M per. ntcnL . pmrapt positioc resulted hi dosing values 


IC7B.7 


SILVER 


of 1964 cents a Kilo (buyer, August). 


No-1 


August 


Silver was axed USp an omi 

for snot delivery in Uw London bullion 
fliirta yesterday, -at m-Bp. U£. Cent 
earivalenta of the fixing levels were: Spot 
48X8C. up - 8.4c; ‘ three-month 484.6c, op 
*Jc; six-month 382.4c, up 0,8c; -and 12- Ooc- 
mojifa 5i« Ac. no 6.7c. The metal opened Juv-iteri 
. . 1 485^-48 7icj . and dosed at Apr-inej 
i7P (491H834C). J:. 

OctrXfoc, 
Jan- Mari 


filLVHs 

P” 

tTpyo*. 

Bullion 

fixing 

prim 

for 

' IhlLR. 
. clow 


Btnoutha. 

?.manrho. 

L2momJi6 

873.3p 
282.6P . 
991-3p 

-307.5p 

+4.96 

+5.T 

+6-5 

«BT 

276:60 

2B4.aSp 

296.811 

+1.75 

+3.7 



Yeatonlayij Preriou* 
okw 


49.75-63.26 

O-75-M.W 

hdMW.il 

BlfB-M.80 

B7J6-57.JS 

MJ.40-S8.61J 

b0-90-el,86| 
68 40-61 JSi 

B7.0D-B0JIM 


Bunlneav 

done 


64.60-62.75 


being lust below the day’s best levels, 
reports C. CuunDcow. 

Sugar 1 


Prot 

Comm 

Con. 


rTeMMrdsy'a 
Olose 


Prevtov* 

Close 


£ per kvt 


08.M-&4JD Aug llM.60-U.HI87.Da-87.5in 


»“■??*?? 85- BSffiKHMMIMM 52.*? W^JLiLSfit J3&£: 

Black. ..tnqU035 


B6. 81-57.60 Dee 2u5A84M.08t2a2a-B2.50 

82 10-68 88 Murch ..pOBJB-05JW08.5j-88.WW 

f1.S(Lf1.0B May PW »06,8aBfiZ M-02.7S|. 

— Auft...... S05.6MM 2aSo.WMil.!. 

•- ' "Oct. |!05.IXL82.EOlfOO 0D-CH.U 


Lfl«. Carrot* — Italian: Per 20 lb 1.60. .... 

L+cna ohlpm+m (irt,£1317.E +69 5;£ 1,540 

EittHsb prod BCD; Apples— Ptr pound Fiiiutm slept UJ >205.a >+41.0,4:1. JB2.8 

Bram ley's SeedUng fi.ll-o.14. Goose- Coffee Bin pmonurt.] ; 
barrio*— Per pound 6.13, travellers .0.16. Future* aeu iai...£l 366 
0.24. Petataos— Per bag 2.7W.00. I'-enbJt * A index {. 

Tomaises— Per box I2-lh L7D-2.00. rent Bl.hB* 

Cue umber*— Per box L66-2.00. Mush- Jute LJABWCidl... gapu 

rooms— Per pound 8HO-S.SO. Celery— Kut-ber kuo 48,- 

Per I2ti8 2.48, B«ad Bgans-Per pound Sl*ai KAoLtm £oi)0 

0.06, Runners 0.88-0.20. Lottuce— Per 12 Sun.* lUawi ’ i t r* 

. UO, Cos 2.00. Carrot*— Per bunch 0-06. ^7’ rijah4b7n i 

■0045.00 bags 1 kilo 2.56 12J kUo 3.00. Pm-Per — 


Bnrinsi 

Done 


+ 67.0.C1.E95.5 

1-0.8 'S2.3* 

:»->oO 

+ 0.5 j54.5fi 

1 WbOU 

: 11:176 

I |4M|> 

,400 


J0fi.-U-Q0.75 Per net 1.40. Onions— Per lB4tg nets 

<07.00 01.00 1-80, 25 Kilo 4.88. Marrows— Pes box 13/ 
fOfi^fi 03.7B 25 l.W-Ufl. OMirles— Black 0JMWJ.34 Per 


i l£9« 


125 

45 


Sales: 530 <960 at IB tonnes. 

PbwKsl cJoateg prices (blows) werei 


Sales: 3.483 (5JMi lots- -of 50 tonnes. 
Tate an d^ Lylg ex-refinery price f«r 




- - _ Nominal. T Seller. 1 Uwjiwted. I (Id- 

<04 JO-188.1, poond. white 8^.98. Blade CmraaU- official dose. * Indicative once, a Seifert 
i03JB-200.B Wb 0-iM.JB. Rail CumBt*-Per quotation. b UK. and ContHtenweaith 

refined, e Uganda Robesta standard grade 
Indicative prices t.o.b. Mombasa U-S 
Bern a pound, d Bangladesh iriur# " C-" 
fi Jiu.-Uarcb. rgept. « Metric long. 


- Wb 0-12-043. 


JUTE 


LHB— Turn over 374 id.) lots of 10,068 
025, Morning: Threo month* hti-6. S.7. 
2.6, 2* 2.7, SS. 3:4. 2-3. 3.4. Kerbs: 


SOYABEAN MEAL WOOL FUTURES 


grannlawd basis while sugar was C27.60 
.tsame i a long ton . for borne trad 

1343 i same i a Jong- USX for export. DUMOEH— Quiet. Prices c. add f. U^. 

tor Augj'Oct. Ehtptnem. BWB 5324, BWC 


Marks: ■ opened eagiBr. in the ifttr- 


Threo months anas. as. Aftemeon: 318.0: buyin g n ad * stronger open- r nwung reports Bache. 

tbre« -BHmtJss 284.0. 4.*, 44. 44. 4.3. L2. Ja Cforagn- mom srices ap m clots - 

*A 54, S A *1, M, 42. U, 5 i' 3J». gisMy Wmer .on .tbo day, reports SNW 
ts.fi.0. Ml. Kerbs: numei* 2844, C mxpa mxs. _ 

UiS.O. ... 


1210. BWD 1201. Tessa: BTB 1325, BTC 

1211. BTD £203. Calcutta floods steady. 
LONDON — Market steadier in quiet Quotations c. and f, U.K. lor July ship. 


menu 10 ux 40 id. £843, 7| oz 86.04 Per 
100 yard*. Aug. 18.04 add £6.08. Sept. 


COCOA 


Continued new- buying and. allied alien- Annie... 
CwcrSag .poshed prices "tiurply higher. Ooeotar 
FoCtnriDg a limit advance w December Ot>BeiBber„. 
aD -postrioo* doped Readily oo the Uzfas p&nary 


Of- the day,-, reports Gfll add Dnffns. 


COCOA. 


NcfcCntr’ct 

S8{M»1w. 
Decttbbar^ 
Mamh 


Tuterdoy'a 
Clare 


ISMJOJB-B 
1206.8-M.fl 
1171.0-734 
11504-50.6 
1104.D-C6.0 
1070.0.W.O 
September.? iMl.0-5fr.il 


+ or 


+41JJ 

+B0.W 


Done 


April , 
Auguat-ri..— j 


TSSSSS^ 

Cfore 


Bperumod 

155.00-41.0 


+W 


+1.5 


M2: 10-45.4] + 1.75 1 

icn ba a 1 ■ « w 


i»4Ntou +u Ii8te£wr« 


lb2JS-55.fi -w 
165 80-64.4+0.9 
158.80-684+1". 9 
166.20-574^+1.05 


"Dona 


141:10-50.00 


158. 10-49 .00 
154.70 
156.90 
157.110 


Sales: 220 fB36) lots of 100 tonne*. 


Australian 
Greeay Woel 

Twmkrjr* 

eieae 

+■ « 

— — It- 04 and 18.05 " B " Twills 122.85, 

£33.05 and m.18 for the reapeCUve flhfo- 
Don * ment period. Yam and cloth prices very 

July— — 
October...-. 
December.-. 
March ........ 

May 

July 

a&iu.o 

217.0.72.0 

33B.B9B£ 

fifiwu 

24S-M9J) 

251557.8 

+ 1.0 
- 8.6 
ti.se 
+2.0 
+1.5 

“ firm. 

. . . CALCUTTA— Quiet Indian snqt Rs.450. 

— i Dundee DaJsee spot BI^SO values a bale 

— of 400 lbs. 

ilnBXBB ■ LOKOOK— Steady. BingtofeBh White 
240.538-6 grade June/Joly $388. "D" grade 

" Jnne/Jniy £382 a tom ton. 

• rmriTfiv 

■Sales: T («> lota of L500 kilns. WL4VH 


ISIM-in.0 

1208.0-150.0 
117I4- 1*0.0 
+44JJfI 1B.0-1864 
+ 46.Di11M.MI»3 
+ 46.0 1LEE.0-S0 0 
+46.01)836.0^124 


GRAINS 


Liverpool corroN— Snot and ahto- 


SYDMEY GRRASY fta order, buyer, 

seller, business, sales)— July 28CM84& meat sates amounted to 88 toones bridg- 

285 .0-164 6, 44i Oct, 2894-3884, 300.0-389-3, fog tbe total for the week BO far to 804 

*: Dec- 2»£2M£ 2W.0-3M.7. so: March SL™ nt»m r. w. Tauersalte! 

' 7Ke « !f tln 809.5-8M4: Occassional 'dcaitagl brought no appro- 

were initially sttigjitly - “caster but a aiB.fraw.4, ». Salas. 364. . eteblr increase In the turnover. Spanners 

steadier developed roUcwlag a flrntet were teofeing arowtd for their winter pnv 

agahi very snUued In aB . BecUras^f , a meat/\tegetabi;es tracts were placed in Russian and 

Turidsh vartetten. 

* 


SMITHFlEkfr (pence per pound v— 


SaJwj. S,M8 (5.U51 lots Df id tonnes. 

iMragfanl CUH Apramem— Indies- xparkeL 

to .Prices. U4; cenia ; per poand. Dally Wbaat— u4. nark 1 Northern Swing - 

BffiO fB8JSl>. BHjay^verago 88.03 (88471. No. 2, 14 per cent,, AH*. £18048, Scot. Both Scotch kilted Ma 4 0.0 fo *84; 
83-day avenge 8840 (8846). £103.75 direct Tilbury, traashipmew Eaat English hlndnuaners 554 to 58.0, (ore- 

CoasT unquoted, ESC Feed July £78 Ran onartera 18.0 to 38.0; Eire hindquarters 

FREIGHTS Gwt «4 w SAfl. foredmnera ■ 17.ffto2S.fl. 


financial times 


July 14 j July lijn., 11 ,.. s K . 

t -*r «B'> 

240.10 (238.12 | 233.13 j 

170.61 

(Base- July l 19X-M) 

REUTER’S 

July M 

fliaiin OUT 

Tear ogM 

ZSSl.lj 2S53.S 

1521.7 

' 1111.7 


U.S. Markets 


(Baaa: September IS. lOSlsiOO) 
DOW JONES 


uow 1 July 
Joo«» j 14 

PT, 

ijJunui 

Off!’ 

Hear 

agn 

dfw.... 370.98 

Future* 355.79 

367.62 

361.521 

357.621 

350.651 

295.91 

276.69 


MOODY’S 


Moody',. 

July 

14 

Julr I 
15 ! 

Uoutb 

Ini 

«CI> 

■ipte Comm ' , 

BB9.6 

Bbb.b 1 

asi.6 : 

709.2 


grimsbV PISH— Supply pood, demand wS£’ b? 61 - 

kttf. I Prim oer sfnita at shin's side *348_rwailBa pw Jw»e c.Lt. North Euro- 


•oad. (Prices, per stone « flhla’s ride 



* -v • „ v , , • .• Mabe-«o. S YeUow AmertcanfPrem* Vail: EngHab fofo : «,o to'48.0; Pntcli tmprocesed):- ffleif tod’ £404340, cod- wan. para. 

DRY CARGO— North American grain option July 176. traBrinmem East Coast. and enda S8.0 to 08.0. * 


- , - - , _ _ — "Una* f2.iW3J»; larte 6talf hiddneh 

11,1 No - 2 Lambs Bnghtii^ small . 40.0 to 444. SAiKfiUH). medium £340-1340, small IJ.TO- HIDES— Landfill, About nnchanxed with 

Jtffu»aewlon_Jniy m nrow, special «aB«y.«4, medium 40,0 w 434. iUtr. toga plaice 040. medium £3.30. man fi ft ™ 

£2® *5? ‘ LAKE— BnAum reported a heavy *M to 4fl.tr. ftaportpd frisaan:— besr smsB 13.40-1340; medjnm sHnaed si^st "kfloswt^^wn n«wi^ 

, _ lor Jflis^ moderate routiae trade at basically steady HZ PL 804 to 384, PM 364 10 37.5. PH dogfish £5. MS, large fttM: lemon soles 26-304 aim wnwnwn sS-M-lfs EE* 

Aug^ind S«pl also bntbt Mwr Plate sums. . Sept, deliveries of .denatoable 884 to 34,0, U40-M.M: roc* fish £140-0.65; 

57. Ip. No calf oSsrad. 


epiWDt nitfu a +*aa v — was *' calm w ucuatwuMB w-v w _ mjivh.Wi kw umu ilaih 

SEPTEMBER, COCOA 12<XM2(i 9 I to J«put at Uf im ffiflduxn for aw rated to Bat Anrib. at 173 JO Porter EnsHtoh, tmer m zb J10 to 310. oittZio f 1-JMZJjS, 


All sectors 

record 

advances 

NEW YORK, July 34. 
PRECIOUS metals and copper rallied 
once again on sympathy speculative buy- 
ing following higher Chicago markets. 
Cocoa scored limit advances, on Trade 
and Commission Bouse buying, as specu- 
lative basing also bolstered sugar prices. 
Reversing the recent trend, grain furores 
and soyabeans were sharply higher fol- 
lowing rumours of additional Chinese 
soyabean purchases. Bache reports. 

Cocoa— Ghana spot W7J nom. (103* i. 
Bahia spot lOOi nom. ib?i. July 93 35 
(DO.fiSi. Sept. 92.63 I88.E5>. Dec. 59 33, 
31 arch 80.05. 3iay 53.55. July SI. 25, Sear. 
78.50. Dec. 74.75. Sales: 2423. 

CfiflFed— " C “ Coniract: July 133.90 

nom. 1 131.49 j, Sepi. iM.15-132.56 il3a.l5<. 
Dec. 134.15. March 12r.10-12T.SS. May 
127.03 bid, July U7.BD. Sates: 1.1B4. 

Copper— July 76.30 175 701. "AUg. 7B 70 
1 76 (Mi. Sept- TV 30. D«. 79.30. Jjn. 79.711, 
March SS.50. May si.rfl. Julr S2.40. Sates: 
5439. ,• 

Cotton— Ort, 86.30-56.35 I57K*. Pec, 
92.70-53.00 '83.851. March 81.50, May 7S. M, 
■Tilly 75.30.7C4a, Oct. 6D.30, Doc. 64.30-64.9Q. 
Sales: 6. 150. 

•|>Go1il— July US.70 022401, Aug. 123.30 
123.00), Sept. 123.70, Oct. 121. til, Dec. 
125.70. Feb. 127.20, April 125.70, June 
150-20, AUg. 131.70, Oct. 15340. Sates: 
713 <610). 

Greosewuol— S pm 18.60 nom. (samel. 
July 1745-19.00 ashed 1 17.251. Oct 17.70- 
18. SO oafeed <17401. Dec. 1AW-15.30 asked, 
March 18.00.1340 ashed, May unquoted. 

tLord— Chicago loose 22.00 nom. (23.50 
oom.i. NY Prime steam 23.50 nom. 
»2t.oo nom l. 

ttMalxc— July 320440 (304jj. Sept. StJfif- 
304J bid i^i'. Dec. 2W-3T. bid. March 
Wi. Mar M7idait, July 313. 

{Platinum — July 177.20 tl74 50i, Oct. 
IW.On i IH jdoi, Jan. 196.50. April 139.50, 
July 190.20. Oct. 105.10. Sale*: 1427. 

JJSlIver— Spot: 4W i490i. July 500 00 
1 49S.3Q i , AUS. SOI .00 t4SB 5fl>. Sept. 302 50, 
dec. SOOIM. Jan. 511.20, March 513.70. 
May 520 40. July 525.10, Sept. 529 60. 
Sales: 8470 (S.492). 
rSorabonw-Jtoy 7334 bid rmii. Aug. 
34 bid 17141. Sept. 734 bid. Nov. 74T 
bid. Jan. 752 DM, March 75 6) hid, May 
7564 hid. July 7354 bid. 

bSoyaflew Meal-* July 213.00-21250 
«204.50>. ABU. 213.50.215.00 (2M.S0), Sept. 
214.00. .Oct. 215. 00-21 1.30.' Dec. 216.50-216.00, 
Jan. 217.(10, Sfsreh 21*56-218 00, May 
2ja.no. July 221.60. 

Soyabean OH-July 23.70-23.75 f22.45i. 
Aug. 23 15 hid >22.43i. Sept. 22 00 bid. 
Oct. 23.70 bid. Dec. 2345 bid, Jan. 24 00 
bid. March 3348 bid. May 24.10 bid! July 
24.10 bid. 

Sopor— Xo. 21: Spot 13.93 f 13.851. Sept. 
Um-13 88 114.001. Oct. 14.45-14.36 (M.411, 
Jan. 14.75 twin., March 14S7.14.90. May 
14.77-14.75. July 11 fi\ Seal. 14.49 nun. 1 
'tet. 11^0 turn. Sales: 4.033. 

Tin — 3E8JA- 332.00 asked (SSSjO-SM.OT 
asked. 

“Wheat— July 373 135W1, Sept. 377J7P 
(35541. Der. 3834-392, March 405, May 
411. July 413. 

WINNIPEG, July 14— ItRn— July 311 
bid (3031 hidi. on. 310 bid 13954 asked), 
Nov. SflO bid. Dee. . 398 bid. 

cOats— July 150 bid (1«2>. OcL 1501 
asked 71494 asked). Dec. ISO bid. 

SBaricv-Jdly 3234 (2UU bid), OcL 2244 
bid (SISi bid), Dec. 221i- 
fi Flaxseed — Jniy rrr hid (TSOI, Oct. 783 
("fifi askedi. Nov. m hid. Dec. 783 asked. 

Wheat— SOW RS 13.5 per cent, protein 
content.- St. Lawrence 474 (46711. 

AO cents per pound ex-warehouse unless 
otherwise mated. * Cents per 60.1b bnshel 
ex-warehouse. <bS's per troy ounce— iflO- 
otmee Jots, rettraw loose 3-5 pec 1M lbs 
—Dept, Of Ajl prices previous day. 
Prime strain l.o.b NY bulk tanks cars, 
rt Cents per troy ounce ex-ware bo 1150. 
AKow'"^* contract in 9‘s a short ten 
for bulk hns ol lOfl *hon ion# delivered 
r.o.b. cars Chicago. Toledo. St. Louis and 
. n - Kt tro? <»nce for smjunco 
iml« of »J per coot, ptinty dehverwj NY. 
■■Cents per ao-m poshel la store, ttcents 
bas *“ 1 «-warobon», .5900 
bnshel lots, c Cents per 2*-itj bushel ■ 
*£uP? J 6 . 1 ", JwsbBl ex-warehouse 
8.000 bushel lot*, d Cents per 38»B> bnsheL 
ex-warehouse, UJftMnishel lml aasaei ’ 
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Markets hold up well despite poor trade figures 


Share index 0.4 off at 389.1 — Golds better again 

the trend had thus eased slight!:-, la tier's results are due next Thurs- “ ftncsipc ” "** A ” <rnnd 
more noticeably at the shorter day. Allen Harvey and Russ, up & u “r 

end where losses extended to 1. 1U to 370p in a thin market, were '’ ass1 *® , A continued 


*• Account Dealing Dates 
Option 

•First Deciara- Last Account 
Dealings tions Dealings Day 
Jon. 2$ July 8 Jaly 9 July 20 
July 12 July 22 July 23 Aug. 3 
July 26 Aug. 5 Aug. 6 Aug- 17 


The deficit for June of £3S0m. 
failed to dismay the market being 
much in line with expectations, 
and after-hours* all the mediums/ 
longs regained falls of i to close 


an isolated 
counts. 


firm feature in Dis- 


m: «•, 


KwtJme" dealing may idieptace unaltered, while losses among the 
ton wi ».». vm hrtwn tinorw. shorts were also reduced, except 
Although poor, the June trade j or a f ew low-coupon issues, 
figures were in tine with most p ur Qi er hints that public spend- 
expectations and had little late - mm cu[s could he expected next 
impact on sentiment — 


little late 
in stock 
markets yesterday. A fraction 
easier throughout the day- British 


year made no positive impact on 
.sentiment. _ . 

Occasional . institutional and 


Funds picked up to close without ar bitrage business made up the 
much alteration on balance once - 


hulk of another small trade m 
investment currency which saw 
the premium react to J 10i per 
rent, before a close of llflj per 
cent, douu j on the day. 
Vesterday"- ■ S -E. conversion factor 
was li.USHH i U.68731. 


T0BACG0S 

F.T.- Actuaries index' 

OTEUk 
7THS[5MsrJ - 


APR MAY 


Ihe news was oul of I he way. The 
Government Securities index 

shaded Q.W to <132.35. 

II was a similar story in leading 
Industrials where business was 
down to a mere Irickic. A Her 
drifting off a shade, prices were 

inclined harder in the "after- . , 

hours” and final quotations were BrOKCrS UllXCtl 
no worse rhan narrowly mixed., insurance Brokers turned 
Only 0.7 down at its lowest of the irregular after Tuesday's firmness. .... 

day at noon, i he FT 30-share index wilh c. E. Heath succumbing to j n thin trading, 
finished 0.4 lower on balance at profit-taking and losing 8 to 426p. 

3^-1- . Matthews Wrigbtson shed 4 to 

Elsewhere, most of the day s issp for a similar reason and 
activity centred on bid situations, Sedgwick Forbes were 2 off at 
both rumoured and actual. Other- 24£p. Leslie and Godwin, how- 
ever, resisted the trend and went 
ahead by -l to ItSp. sentiment 
being helped by a revival of bid 
hopes. Composites were dis- 



JUN JUL 


Leading Properties 
narrowly in farther light 
to finish slightly Higher 


P ERsn.i :n« 
Oe<i;i»ig«in»rkeit! . — 
£>jii:iy ioroo**r Cm - 


■4 

oof 


wise, movements were few and 
far between in secondary issues, 
although there were a few modest 
features in response to company 


Balfour unproved 1 to fifip and Waddtngtwh ? better at IflSpJ. 

. Baker Perkins 1 to Wp after Jacksons Bourne End stayed- all 

. — . _ J their respective annual state- 51p despite the sharply lowetf fc«rn:n*si •« , ™ i 

".®! lre prominently in Stores, m ents. Bo user, however, fell 3 profits. 

rntng 4 more to 139p for a two- to 22p reflecting the sharply lower „ ■ . " V 

day gam of 7: the preliminary interim profits. Buying inquiries HaslBIIXCrC EstS, react 
figures were announced on July developed for Anderson Strath- 
17 last year. Defaeobams burdened dyde, 2 better at 43p. and Pegler- 
2 to 83p, while Marks and Spencer, fiattersley, which hardened 2 to 

103p, British Home Stores. I65p. 154p. after I55p. Lhuread were -- __ e 1 

and Burton - A.- Mp. mi dosed raised 3 to 2Tp. gSS* 

-* ,e ^* r ’ k-’f. .Among quiet Foods, GL F. Lovell corded improWOtehtt of II, wbSe 

responded to the substantially improved 4 to a 1876 peak of 22p ijtwi Securities ended a i 

witb 0 Jun, - ,> ° r on news Df the fi«t-half recovery, harder at l70p, after 168p. 

30 to a 1976 peak of liop m a Renewed speculative interest took vviiere. Haslemere Estates rad bttol 
thin market. Time Products. Fox's Biscuits up 5 to I83p. while small profit-taking after the 
reflecting trading news, were a j. e. England. 22p„ and F. J. lVdKt, liminary results and reacted -ml 
shade better at 43ip Cope 39p. put on 3 apiece. Bernard 19551. before picking tip to tMpI 
Sportswear moved up 2 to 34p. Matthews contrasted with a fall for a -net loss of 9. Kriul and 1 
while.’ among smaller-priced of 6 to 85p on, a selling order. Henderson. S7p, relinquished $:»f 
issues. RosgDl, Up, and Seliaeourt. while profit-taking after the re- j^c recent speculative rise awfek- 
w§p, put bn a penny apiece, cent speculative rise brought j n g further development ‘ 

Shoe* were noteworthy for a rise Maubre and Garton back 3 to welfare Insurance bid sit 
of 5 to a 1976 peak of 70p in I48p. iNordhi and Peacock eased Artagcn Properties, however. 

Church. - 3 to 79p. The leaders closed little hardened a penny to SOp follow 

BSR provided a weak feature changed after a quiet trade. Hotels inj* the Board's recommends^ 
in EIcctricaLs retreating to lOlp and Caterers were noteworthy for of the already unconditional :86) 
on talk of financial troubles at an advance of 3 to R2p in Trust cash offer from Sun Life. Peachey 

Morse Electronics, one of the Houses Forte, m Trent of to-days Property hardened a penny mape 

3 more to'ssup and .Allied were company's lange American c-usto- interim statement. Queens Moat 

raers: however a good luo-waj Houses rose a fraction more to 
trade then ensued and the shares 7*p. 

rallied, helped by an explanatory , , _ .. 

to 142 ;p in from of to-day's , tn 1C ? P < UiC Optical decline 

results. H. P. Buimer. however. on th ^£ h .S’? rmM There was little, activity in. the 

who also report 


FiNANCIAI. TI MES S TOCK INDtC 

”. Jute™- - ^'Jr ; W 

— i*.. u u * 


rniTtrarr.eat 

F:xri lnirrr*...,_^... 
[nrtustria- Ordinary... 

Guld Minn — 

urd. Dx Twl*l 


62.S9 

MAI 

j».S 
t«&7 
fl.64 
ift.08 
9-34 
4-.M6 
400* 

L'iiirr wwi. : -- „I2:»7 1?.«3_ IUM JO JO 

. ;» a m 38li II iso-TJJ.d- So<rt J 

2 DuB. 33i.?. 3 e-sn. jW I. 
UUtMnlKWHA 
. 3 - BJL'rfl an 34 arr cdl. carpntaliott !l*. 
rjs;« ;n0 -' Got!, sio. isiOiis. f-wn* :m. IBv. 

Shcfis si*' &■ AdJfhir Jiil>-D*v. JH3- 

$X ACTJW 


UJS 
M.49 
3B9.1' 
140 3 
SM 
16.09 
AM 
4.867 


02.44 

62.40 

406.4 

usu 

5M 
30-20 
9AB 
4 320 
30-30 


09.69 

63.36 

3967 

' 

16.19- 

-9.29 

4.590 

44J54- 


#8.74 

62.SC 

597.3 

MM 

666 

19.93 

9.38 

4-540 

9339 


82.71 

62.5 

588' 

14ft. 

S.6 

US 

49.4 


Jhr «S:»- | : 

Zad. ord. 


r.: 


highs and lows 

• ‘~ :« c 


; x uw> tr->«i|c*uson ■ 


H%b : Urn i Rtgb ' t*** 


Jaty 

:• 


.to'l.-iO: • Sf-l- 

fixed int. M.4 3 58.75 

. ,'j jriw ■ i ~ i 5 - 

420.9 304-7 

. j P.if 

(iniii liaM,' 246.9 135.8 


tnl. Or*-. 


187.4 

: ! : 

150.4 . 

m 

043.6 

19X 1 .- 

442.5 

.. ^ }-■ 


40.18 

-.vL’i- : 

80-53 
,i. I J=: 

49.4 

45.5 


ttaili - 

I R^IJtll 
Spt»’<iS4>«»e... 
i.U'.y 

C4«*>L.-. ' 165.6 
14J.7 

SieuVr-v... - 47,7 
.T-u-* WtC 


»Lt 

137.7 

61.7 
97.1 


Breweries fluctuated narrowly 
Vaux hardened 


a shade better at 6!)p. Arthur 
Guinness gave up a penny to 134 p. 
Elsewhere. Distillers eased 3 shade 


to 44}p,‘ slUI on the half-rime m- t , 

porL Hammer-son “A* gained fi St Africa n lndus!rla|s 


BeflecUns Cape advices. SpuQt 
industrials closed widely 


373p and Property and Sever-' 


lower, 
np 15 


Hulett's Corporation gave 
3 t )95p. while losses of 


An r> uninterestCTig day in BVg between 8 J!L? f * , * 1 *lS 2SS£f 

by- 

belter at S02p and SheQ tin- 550 p. 


quarter. Wert DrfcCwte 
to urj. 

In the lower pete*. 
LUuuioa cave up IS .'to 
fleeting :hc lower quaeft 


trading statements. The overall appointing in contrast to the pre- 


...... — - ■ preliminary mqi rested "with a fresh improve- miscellaneous Industrial leaders, changed at 434 p. Bunnab^adao and Abercom Investments l‘8p cied "b v bot h “An 

figures to-day. edged forward 2 to mem 0 f 4 t0 2330 in response to which stayed close to overnight j e verted to the overnight level of Teas sofrened tn plave-^ yunin* at £171 

4Mn L 01 *°. • 600 ll ,‘ n response tcimiwsnn Match managed whit*. c >»krfi r Mci^-nri Rossel receded 2 to li2p t*cnerai .winumaiUij 


trend was slightly better, this be- 
ing reflected in ln-8 ratio of rises 
over falls in FT-quoted In- 
dustrials. Official markings of 


vious day's performance with 
Commercial Union 2 down at 125p. 

Tuesday's trend was -repeated in 

.„ , the big four Batiks yesterday with _ - — 

4,2fi7 compared _ with. 4.6u3 .on the 0{ j d buyer mbbling ahead of closed 
Tuesday and 4,3 -m a week ago. (he approaching interim dividend announcemen 
Gold shares maintained their 5P3snn Barclays, who report on has 


ended ^tbBriS^h>eto^Ietti« by. Anglo-Ame ric an Indastri^ Ktwnc 

2 tw,*« a t B02n and SteB «n- Soffn. Rex Trueform A 

1 —A *9^| 

ft »p- ~hSia»f'3Kh , 3«S ^wWn-taichmanaffrtl ^pT'^ter * P r McLeod Rn^receded 2 mJJUp 

After having improved to 74p well -up to market expectations, to improve afresh to l^P.st31on profit-taking lowered OU Exploca- and Askhb Dooar* were a pcnn> ^ Coppers ww 

following the bid from Norwesl The leaders otherwise barely pie profits expa^isioi^ , before end- don 2 to S3p. Las mo/Scot. too. off at IISp. - changed hut Ptetimmii ft 

Holsq <2 easier at 30p), F. C. Con- stirred In idle- trading. The ”$^2 ftffdcf ^t 149 p. Else- g avT a [utle ground ^ to 203p^dOfm . ■ ward helped by Caw 

structlon made fresh headway and indicated South African general- where bJL Optical, auer^the pre- ^ but increased speculative miieflv firmer Tins were neglected.-. 

was seen tn Ausrralianv which ban 
Gold shares with ronsiderable ground own 


slightly better trend awaiting the j u |y 29. improved 2 ro 2S2p. while which may lead to an increased to 216p, but gains of 2 were seen t.-— - - - rn _ - „ ;n _ p-, fc r-— ^ ■- — XT ', . r 7 ".' 

result of the IMF gold auction Midland (.lulj 23) gained a similar offer. International Timber closed in United Scientific, 114p. and fhe^ Monopiies Commission^lii- x orth Sea Brae Fieid tnter, 


The Gold Mines index improved amomJt 
1.6 to 140.3. National 


C1 - p... ' altered at the common level of 

anon Ullts ease - 230p. Overseas issues came on 

The June trade figures turned offer with Australia and New 
nut to be a non-event as far as Zealand the biggest casualty at 
the Gill-edged market w as con- 4S3p, down 7. Bank of New South 
cerned. Before the announce- Wales shed 5 to SOOp and a sixni- 
meni buyers had continued to lar fail was seen in Commercial 
show a waiting disposition and Bank of Australia . at 2<->p: the 


to 272p. Lloyds and 3 better at 86p on the statement Electronic Rentals, 38p. 
Westminster were un- which accompanied the prellmin- A narrow and Irregular ten- 


ary results, while other notably dency emerged in-' Engineerings, 
firm spots included . Sabah Timber. The leaders softened a little but 
3 belter at 301 p. and Travis and secondary issues often staged 
Arnold. 4 to the good at 103p. firmness as in Head Wrightson. 

I Cl closed without alteration at 54p. and Graham Wood Steel, 35p. 
3fi2p. after 353 p. Elsewhere in both of which, rose 3. Lingering 
Chemicals. Croda International bid speculation look A. Cohen up 
moved up 2i to 56p. 5 more to 130p. while Edgar Allen 


ington receded 5 more to 220p to 
value the offer at ISap. R. and G. 
Cutbbcrt hardened li more to 
44p. making a two-day rise of 31 
on the 48p c2sh bid from Kema 
Nord AB. Favourable Press com- 
ment 


- - the outcome of few days, rontimraj to 

the International Monetary Fund Of those to attain n 

„ . jh ^old auction. Prices opened a for the year, AortraBai 

Scattered mixed movemetri? 5,1° P firmer reflecting the modest and SmeJrinx rose 2 to 2 
were the order of the day ^*°nisht gains In the VS m . bur Whim Creek gained 3 

Overseas Tracers. S. and , yt, SU K Seq uently cased in the wake Hampton Areas advancer 
»ere in firm vem. Qf ^ njodesUy lower btdUon an consideration of the- 


Berisford were 

improving 4 to 154ft but CM yd r r ict which was finaHy unchanged dividend: Following n 

prompted a rise of 4 to ^ per ounce. In the CGFA has rednred its h 

I90p in Dunbee-Combex-Marx. 4- afternoon, however, they rose Pancontinental to 1 unde 

Hi bar Indnstrial moved ahead 10 T . ■ ■ .wr owing to arbitrage demand cent:, shares of ihe ton 

more to 140p in a thin market. £?**,“*. and smaU U.R. interest. j ™ better at 2fl0o, while 

while British Vita gained 4 at the 0l ” me The Gold Mines index gained a the totter improved a r 2 

tn2p. Of rex. 71p. Roi-al Sovereign, ?“"*■ 7 ST t ,*L gt S! further 1.6 to 1405. Among the to £U}. Klwwherr. 

... _ - --- w - •«*««««*» * *« - stale MitMnrals put. on a to'W 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB SECTIONS 

riciirp" in pArfnLl<«MM D'inilit-r 
»r ruv-ki per wc Lion- 


Wednesday, July 14. 1976 

Tn+t. 

July 

Mon. | Frn\r.y ThiJK. | Veer ' 

Jute Jul v* July ) an-i Hiyh+atH tinrv InJ+r 

12 1 9 E »|W- ' 

lF-IKS 

Vo. '. (UDKf 

' 5 

" 

KM. ■ Gm»« Em. >»s. 

Croingi 1 Dir. P G P*E 

Yttrln Yield % tat'--' Evl« 

-.M»ki ■* *.\CT 'OK- i.nil, 

Cnry. '■ nl . Crop. ' I'.irp. 

L« =£J, Tax 62 %-Tm 

ln»es 

\e. 

. 

j ->,n.+ 

liulex | Inrti s ln,1+x , Index 197^ Comptaiioii 

>n. j >«. .Nil. Xn. ■ ; • 

1 Qi^b IaTO> • High L->« 


145. 34 -0.1 16.36 

126.63 -1.7 1 15.70 


[273.15 a 0.7 
180.17 *1.6 
138.08 
59.72 -0.2 
131.61 +0.1 


CAPITAL GOODS 4179) 

Building Materials (30) 

Contracting. Construction (23) -187.42 

Electricals (16) 

Engineering (Heavy) (13) ... 
Engineering (General) (63) ... 

Machine and Other Tools (9) 

Miscellaneous (25) 

CONSUMER GOODS 
(DURABLE) (53) . 

Lt. Electronics. Radio TV (15) 136.70 +0.2 

Household Goods (13)... 

Motors and Distributors 
CONSUMER GOODS 
'3 JNON-DURABLE) (168) 

14 Breweries (15) 

is Wines and Spirits (7)... 

16 Entertainzneat. Catering 
Food Manufacturing -(22) 

Food Retailing (.16 1 ... 

Newspapers. Publishing 
Packaging and Paper (12) 

Stores (34) ... * ... 

Textiles (23) — _ 

Tobaccos (3) .... — 

24> Toys and Games (6) ... 

OTHER GROUPS (96) 

as Chemicals (26) 

26 , Office Equipment (9) ... 

Shipping (12) ... .— 

Miscellaneous (49) 


- ! 20.52 


16.10 

22.01 


6.26 - 9.22 9.13 

7.27 9.66 ' 9.65 


5.88 7.69 7.69 


4.86 ; 

6.73 1 


9.27 

7.08 


9.02 

7.08 


- . 15.85 . 6.62 . 9.37 9.37 

: • 1 

17.64 7.42 ! 8.56 i 8.54 

14.48 . 6.48 ! 10.53 i 10.23 


10 

11 


12 


-17 

18 


J83 


37 


(25) 


(14) 


125.37 — 0.6 . 16.64 5.4Z 


14.B2 4.09 


■157.89 - 0.5 19.40 7.59 1 

80.51 +1.1 18.34 6.60 


8.98 

9.92 


8.96 

9.91 


7.85 , 7.84 
8.26 j 8.22 


148.70 +0.5 i 14.32 6.16 ! 1039 10.44 

1 > j 

167.30 - 0.2 ! 13.84 6.80 J 10.81 , 10.81 

1 I : 1 . 

173.76 ' — 0.2 

175.48 1 - 

161.10 !-0.l ! 16.50 5.47 \ 9.23 : 9.16 


10.97 5.83 { 15-95 | 13.96 

13.85 7.SB j 11.14 : 11JJ5 


|1 30.00 1 + 0.3 
(16) 178.03 
101.83 


13.19 5.51 , 11.07 . 11.07 


7 0.2 I 11.71 5.89 : 13.13 13.13 


+ 0.1 
121.12 1 + 1.6 


16.04 7.43 j 9.59 , 9.59 
12.50 5.70 12.31 \ 12-29 


19.02 6.19 B.02 | 8.02 

17.63 7.57 


152.15 +0.5 : 10.23- 7.55 13.98 11.49 

229.21 r+0.9 ! 

79.07 j - 1.0 
I 

’216.10 '-0.1 . 11.68 5.32 

94.45 -0.5 .. 12.29 . 5.49 

[379.58!+ 1.1 ■ 15.12 6.78 


145.48 144.08.144.26 143.95 114.12 160.06157.18 206.57 50.17 
; . *!.-«. . •tJ.ff) |4A}}2i :L-..-U;» 

129.08 127.35 127.97 127.48 97.37 150.18,121.77 233.84 44.27 

; (taiti .a/** 1 * 

187.43 .186.11 .187.07 188.16 207.19 260.20,184.29 38V. 33 . 71.48 
, I . 1 IS.-I 1 <29«i ft!2ft<72» '42/12,7*1 

[271.23 269.43 269.87 267.87 1213.24 287^0245.72- 360ft4 I 86.71 
1 ■ .21/4) 6 * 1 [ >416/729 -Cr/o-Sci 

176.45 136.39 193.18 16L88 202.67 94.43 
fdlSi 1 dWi ! CWd3+' 1 1-2, -76- 
134.00 , 98.86 149.29 185.48. 168^9 45.14 
; • t-?/6i , Itlly I <4 /tfj*. I {b.-I.ib) 

58.18 1 40.74 60.62; 51.19; 136.7&J 19.96 
1 f3l5i i9/l) I <4/ 7 /tSSW 15r 12/7* 1 


177.47 175.26.176.30 
135.06 .134.07 


69.82 59.31 


131.49 il28.63 


124.66 [123.97 
136.43 ;135.85 
157.16 155.67 
79.13 


jl67.71 ;i66.60 

174.12 1 172.43 

175.45 ’l75.37 

161.27 160.37 
I 


133^5 

58.78 


128.52 


128.47 106.10 141J4 18 1.63, 177.41 1 4S.6S 


t __ , 11,6) ; ,2/1) ;/2i,4-72» ' Atldbf 

123.98 [124.49 j 85.00 [141.46116.8&' 227.78 ! 38J9 
; (21/4) : .?*•. i2l-4/»2i • ,tvbT5) 
136.12 136.34 , 98.64 160.35 128.751 257.41 1 42.85 
I I I : 17 41 V*. ,196,72. .'12/ 12.74) 

156.08 158.92 129.22 187.22 155.67 263.22 . 63.92 
, , ' ; 7.-4- ,127V ' ,4.f./72. \j7rl2i74) 

7fl.6l| 79.13| 78.84 ; 79.07 j 45.62 85.16 70.05 170.59' 19^1 

| (5-tn iS;l> ■ (6/l/76i 

147.91 '147.01 1147.82 147.69,127.00 162.24 138.95' 226.08 i'61Al 

,4/2) . ,3/6, i(l6«,72. +1*12/741 
167.24 166J3 j!45.07 179.43 147.99 281.87 69.47 
; *2/2, ' ,2*, (28 'll,i 21(13/1274, 

173.41 168.51 1 165.72 190.67 168.51 257.40 ' 78.71 
[ 1 ■ <5/?i ■ ,87) ;<l5/7,'72i /15/t27*V 

175.94 176.37.144.76 211.26 158.17. 329.99 + 64.87 
‘ I 1 «(j) (2** .,12/ 1 2/ ,2. (107/7*) 

161.90 162.84 .137.54 179.44 157.25' 211.65 ' 69.78 
i I • «ll. 6 i 1 . iI/M!> rt.UL2/74i 

134.54:133.47 134.32 136.00 119.10 150-05 126.86 255.08 , 54.25 
, j ,12/1, ■ <2/6 1 jWoS.rii *11/127* 

177.64 177.54 178.32 179.10 129.44 184.34 157.01 250.29 i 55.08 
i 1 lll/ii i2/Si ,16/1 i"Ji I (6/175) 

1101.74 [100.62 100.77 101.07' 87.06 112:50 94.92 135.69 43.46 

(28/2i • dafil (26:«.'7Si . (8,175) 
119.27,118.45 119.25 119.53 103.15 136.24J13.17 204.391 H2L63 
I 1 ' < 2 / 2 / : (» 6 i .,16/b/r.') ! (6/1/75, 

151.33 1149.68 150.68 150.26 127.04 183.19 141.90 253.72 j 62.66 
. I 1 ' ' (50/b ' >2/8i >17,9/63) (71)12//* 

1227.18 226.24 226.62 224.93 195^8 241.89 211.561339.16 1 94.34 
I I t.vhi .0.3. < jUcCO, 

42.40 


28 


154.26 1 + 0.1 


14.62 7.35 

1 


7.90 

i 1 

j 78.32 j 

77.96 

1 

1 78.80 

78.82 

11.99 

! 11.99 1 

216.21 

215.27 | 

Ll7Jt7 

216.83 

11.80 

; 11.80 

| 94.95 

94.42 

92.45 

| 92.80 

11.06 

1 1 D -9 S 

375.62 

374.42 

375.57 

376.46 

10.24 

10.23 

154.08 

1 

154.21 

155.75 : 154.84 


<3/5 1 

79.07 
1 14,7) 


it;, 3. <2,S,72i *136,62) 
59.13 • 135.73 j 20.92 
<3£)lj (16/1,-70) ) *6/1/76, 


I <3/5, • 161 I 1 (3/5/76) (1112/7*1 

85.36 ,100.18- 85.09 246.06 ! 46.34 
J (19/5) f2.'L) 1 / 1/9/7 2. i (2/1(75) 

348.44 432.64 355.52 517.00 90.80 
(30, U 1 1 19/3). (5,'12/TJl 1 (29/6/521 


i 21 ?*i < 2 .^i (2/5,7 2 ) 


us < aairmsi 
.83 60J9 
,72i r (^ 1 / 75 ) 


29 jINDUSTRlAL GROUP <496) 

1 153.04 j + O.S 

j 14.48) 
1 ' 

6.08 

| 10-31 

j 10.21 

|152.66 

.151.74 : 152.43 .152.53 1124.96 165^8 143-68 280.17 i. 59.01 

1 i 1 - 1 1 <3/i» | (2/fii I (1/5,75) K»ia7*> 

30 OILS (4) 

|360.66 j +0.2 

■ 11.87; 

1 ! 

4.55 

| 8-74 , 

| 9 02 

B 60.06 ,357.77 356.87 355.03 ,291.22 j39S.84!331.34 I 431.66 , 87! 23 
I I ill (20/61 ! ,160 IriO/S/ffli (0/5/68) 

31 500 SHARE INDEX 

mjjm 

1 1406 i 

5.84 

| 10.22 

1 10.00 

J169 76 

[168.73 169.31 [168.99 '138.72 |183.0ai61.90| 227.96 ; «3.*9 

I 1 1 1 1 (3/6 1 | f 2 / 6 i lnPffi/72) j’fWBff*) 


38 

FINANCIAL GROUP <100) 


131.071+0.6 

- ! 

5.68 ( - 


130.25 

33 

Banks (6) 


157.97 ;+0.3 

: 19. GO 

5.36 , 7.86 

7,85 

157.51 

34 

Discount Houses (10)... 


161.14 j— 0.1 


8.68 — 


161.23 

35 

Hire Purchase (5) 


91.16 1+0.2 

— 

7.13 — 

— 

91.01 

36 

Insurance (Life) (9) ... 


109.59 +0.8 

\ 

6.51 - 

— 

108.75 

37 

I 

Insurance (Composite) (7) 


101.82 -t 1.2 

- ' 

6.89 — 

- 

100.63 

i 

38 

Insurance Brokers (9/ 

... 

251.58 r0.9 

| 9.81 

1 

4.40; 15D7 

15.07 

249.44 

39 | 

Merchant Banks (16) ... 

e.. 

73.77 +0.3 

1 — 

7.68 - 

- 

73.52 

40 i 

Property. (32) ... _ 


173,22 |+0J5 

3.36 

3.08 1 56.89 

56.73 

172.38 

1 

4! , 

Miscellaneous (6) _ 

— 

69.11^0.7 

18.55 

8.93 a34 

8.34 

69.63 


130.25 128.66,128.81,128.31,126.06:153.46118.52 241.41 46.88 
■ |l : <30,li ’ (2/6< (114.421 -M»I2f7« 

157.51 >154.28 154.23 : 154.85 142.93 192.16 146.38 288.32 [ 82.44 

f ) 1 >29/li ,2/fi) 180/7/721 ,XW1»7*' 


91.01 91.66 ! 91.77 
108.75 109.76 107.63 ’ 107,63 
98.56 99.45 ! 98.61 


: <i3/i> 

98.22 139.10 
1 ,26/2, 
J 07.46 129.46 

30/1) 


13/Si I5/7/7Z, >10/12/7*1 

89.16 433.72) 58.83 
,2*/fii «/ri/72i, >11/12)7*1 
95.91 194.46 , 44.88 
■24) ,15,3/73) ! (2/1/75) 


103.19 119.75 92.03 155.761.43:96 
I | <30/1/ . ,l0/6» (31/4/721 Itl3/I2i7«i 

245.83 .247.22 :246.84 <197.21 ,27b.aO 21U.26 276.90 , 66.86 

'isffsmi 

3121 


73.65 , 73.38 ' 73.12' 82.43 


<11.-5) 

93.83 

•-£7/1) 


<6/ 1 < m 1 l/c / 6) 
69.72 278.57 


i£^i ' >1/5/72) ; <7/1/75) 
171.57 [172.36 169.85 '169.30 194.57:144.37, 357.40 -56.01 

I<fi0j*+6a» 


69.11 j 69.06 ; 68.44 69.32 


•30.- 1 ' <as, '9/11/73* 
91.981 68.441 303.13 | 3. 

<3 rt< : <8.4 1 ■< 18/5:72) |(!1i 


33.29 

1/12/7* 


42 : Investment Trusts (’50) 


|153.28 j+0-5 


3.49 | 4.91 • 29.79 , 29.79 1152.54 H82.ll 152.45 (162.76 i!56.66 ,184.55:141.96 245.79 j 71.63 


»|K».33:iX1.9tl 2+5.79 i / 1 . 0 a 

1 1 Will 1 ,7/P) ,i£n/«,r.J) kl3/ 12/7*1 


43 ALL-SHARE INDEX (630) 


1159.871+0.3 


5.77 — I — 1159.37 ^58.26,158.73 1168.41 .136.13,172^4.130.59. 228.15, , 61.92 


<30,1, . i2.*i 1 <IA72i l(L*/l£<7*! 


COMMODITY GROUPS 
I (Not included in 500 or 
AUShare indices ) ■ 

44 Rubbers (9) — . • — 

46 Teas (Sj ... 

46 ! Coopers (31 ... — 

47 • Mining Finance (11) ... 

48 j Tins (8) ... 

49 j Overseas Traders (13)... 


; FIXED INTEREST 


i 

479.97 +0.8 

- 1 : 

! ; 

9.44 : 5.82 15.45 14.12 

476.36 

1 ! ; • 

■ , I . 

477.19 475.82 474.84 '425.84 523.40 404.67 555.37 84.68 

140.85 -0.3 

29.91 8.41 ' 4.54 4.38 

141.34 

■ ;>//?< 1 14.1 1 «U'*‘7/75. A/fitb) _ 

141.34 141.49 .148.18 104;15 142.43 117.89 142.43 ^59.72 

240.71 — 

41.06' 7.14 2.44 1 2.44 

240.71 

' ■ '6/1' -i'll • i6«‘i »7S, ;df/ 10/7*1 

242.12 247.36 245.94 362.49 -301.47 178.96 567.78 , 94.08 c 

104.25 + 0.9 ' 

10.15 4.84 11.09 , 11.01 

105.55 

. .7.1- ?,4i <l<-i,7j) 

105.15 104.52 [105.94 126.40 it 19 .77: 86.18. 175.90 66J1 1 

114.07 -0.1 

11.29; 7.94 15.29 12,61 

114.18 

i '7/1* mil cjsia.va, ;(50/8/7*i 

115.31 115.31 !ll5.31 . 93.90,115.31; 86.09! 125.43 54.83 1 

5 . ‘.9/t> : '9.-2I 1 li/1/73) l(B7ft/71) h 

222.39 221.90 217.63 1213.97 i254. 47 2 17.63 254.47 19737 ° 

3Z4.44 +0.6 

1 • ; 

14.84 4.60 8.80' 8.80 

2D 

. 
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Wed., inly U 


IbJm 

2 >d. 
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% 
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13 
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12 
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July ■ 
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7 
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Sear 

ago 
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1976 


Sioefl 
CompUatwo 


Higl> ! Low ! High I ia w 


Consols 24% yield _ ■ 

- 

ISM 

13.93 

13.93 

13.91 

23.91 

13^0 

13.80 

15.79 

20-yr. Govt Stocks (6) 

49 06 

:1326 

49.07 

49.10 

49.12 

49.18 | 

49.08 

49.43 

49457 

20-yr. Red. Deb. & Loans (15) 

50.25 

; 14.71 

50.48 

50.45 

50.71 

50.71 1 

50.69 

50.69 

50.68 

Investment Trust Prefs. (15) 

49.48 

, 14,00 

50.15 

80.15 

90.16 

50.06 : 

. 50.02 

60.02 

49.55 

Coml. and Indl. Prefs. (20 1 ... 

68.86 

13.65 

68.78 

68.83 

68.79 

68.81 ; 

68.81 

68.45 

68.03 


13.75! - - 1 - 


47.53 

46.26 

65.71 


50.68 53.46| 47.56; 115,48 ' 38. 27 

I4WW5) 

S7.Q1 

U/U761 
l| H4.41 ; 34.45 

71.9T 62.76: 114.96 -47.67 

■2,-2- -It. j i.' 10 /bJ) ' 'dil'Tsrt 


lJsj 

1/6) ! 


i3W, 

52j 
* 21/S 

51.23 45.431 

I l8/2i <i;6, 


46.681 115A6 1 
Oill 


Section V Croup 

Base Dai* , 

Base value. 

Overseas Traders 

31/12/7* 

190-88 

Engineering CHo«vy> 

31/12/71 

25L88 

EngimcriHS CCmeral) 

31/12/71 

153.84 

Wines and Spirits 

. lt/im 

ULTb 

Toys n* Games 

16;li70 

235.72 

Office Enuiprnyrt 

li/1, TO 

152.7* 

Industrial Grew 

31/12/TD 

ITS TP 

HlsntlwKMH Pinnncirt 

31/12/77 

12*. as 

fw* Maaufacturion 

29/12/S7 

1MJ3 


Section or Croup 
Food Reuiliap 
liuni-aocc Brokers 
Mining f-liunec 
AH Ollier 

t Redemption yliM. 
jahuilaied by Extol 


Base Date 
29,12/67 
24,12/67 
29/12/W 
18)4/62 
FT-Aetuariec 
CammwilcaHMS 


member of ike Exdiaoge Tefspraph 
IBM 5J» commiter. 

A list of the canctiuems 


■« value 
114.13 
46.67 
IDO. 06 • 
1B6.0B 

Indices are 
Limited (a 
Croup) BP nu 


'if' lha FT-Acli, arias 


Share Indices is now available from (he PoUHfiers. 
Die Financial Times. Bracken House. Causa Stmt 
Load*,. EC*P *8Y. price l)p. a, P «Tap. 

A record of Uie Indices, coot DO. Is attainable 
from PT Business Extcrprices 10. Bad Court. Londoo. 
8C4. It gives all grasp and sub-soctioa. lotfias at 
rortoigtuiy laterals ftac« the Kart of the swtes in 
1462 with ^uarnriy high* ud lows, oivldud and 
aaraiaw rtgurao are also Inctadpd. 


41p. and Hans on Trust. 129p, all 
added S. Hurling Industries 
closed a fraction down s! I3}p; 
the' price was incorrectly shown 
as 12p in yesterday's issue. . r 
Dowty continued firmly in 


land 

Estate 


-Motor*, improving 6 to 16Ip: the *- hich up 4 t0 5gn p 

prelimmary figure are expected sSSnS? closed quietly to. 

ducts'hSden^a Caledonia Investments added that 

much to nsp and Lyie were 5 
"A”” 8 r ? d “rsidr~.i2-- tau ' r 11 TO revived ..pecuto; 


no apparent 


• SecD ^ e t T . nist 1 o+ f further 1.6 to 1405. Among t 

improved 3 to 137p- 'haBvvivei n ht issues Free St« 

Miaie Duties Jurilened i 2 to 218p. Cedl j d J ose(1 a faalV-point higher ing Sclnkwe Cow Mis 
By way ot ^Ptrast. M. gad G. y* 1 ^ w hite helped by the Finance's proposed acqp) 
J*im- \j orkinz profit in Ihe U* some 22 per cent, of Teh 

Assurance on regional 
aid policies 


mond) cheapened 3 to a- 197B low 
or 93p. 

With the exception of Milford 


response to the disclosure of the Ydnutv at 106n 

trading deficit, closing without gained a penny at luap ' 


NEWCASTLE. Ju 
England and from lO.OOi 


tive interest P & O Defeated . . 

ined a penny at__106p. . <pug R £ iviLL be no further — 

alteration at 19p. Oliver Rh Nottingham Muitfactnrug rc | axat j on ^ regional industrial feet to 25,000 square fed 
featured Garages with a rise of attracted support in Texmas. the Government has non -assisted aw a 6. 

i to 3jp following a large turn- rising 4 to #4ft promised the North of England The North of England : 
over. Hennings hardened 2 to m front of to-day s results left De ve j opm ent Council. ment Council regards th- 

o6p as did Adams and Gibbon to A de?elopmcnt council deputa- cate sjstem, which rest 

6 °p- Sldtow Moagn . jjgdl f jU by Mr, Ted Short, MP. dusteiai Bkpanstm in non- 

Assuming that the worn was ^vVi» ^^tti^^d t0 v^oi-*tiiairnian. this week saw Lord areas, aa one of tbe mor 

~ ■SSS-JSS’? BL5ZS2.*& 

Sg^^-SSlS-S? S s„o rt 

sspL sgags SHmF 

fit- 3 up at 112 p, and John due next Tuesday. 12^00 square feet Jn South-East increase »n the limit* , 


Stock 

ICI 

U.K. Optical 

BICC 

BSR ..... 

Marks & Spencer 
Midland Bank ... 

Shell Transport... 

Aust. & NZ Bkg. 
Commercl. Union 

Distillers 50p 

Scot. & Newcastle 20p 
Assoc. P. Cement £1 - 
Cadbury Scbwps. 25p 
Do Beers Defd. ... R0.05 
GKN £1 


ACTIVE STOCKS 

No. 

Denomina- 


tion 

£1 

2fip 

oOp 

lOp 

2op 

£1 

25p 

£1 

25p 


Of 

Closing 

Change 

1976 

1976 

marks 

price ip) 

on day 

high 

low 

16 

367 

• — 

402 

328 

11 

168 

-15 

1W 

102 

8 

117 

— 

130 . 

104 

8 

104 

- a 

124 

90 

8 

103 

+ 1 

. 108 

88 

8 

272 

+ 2 

320 

250 

8 

• 434 

— 

462 

378 

7 

483 

- 7 . 

490 

3< , 

7. 

125 

- 2 : 

158 

106 

7 

142J 

■ “ 1 . 

158 

137 

. 7 

56 


65 

32* 

6 

160 

- 1 

202 

146 

6 

4S 

+ i 

0-7 

44( 

6 

229 

+ s 

335 

198 

6 

314 

- l 

- 360 

266 


NEW HIGHS AND 
LOWS FOR 1976 


17m mumriAe Mcnritin Quoted <n the 
Inforer 


raiitfon Service . 

, HigM and Lows for 


: Shore 

■ ? turned — U2) 

■ AMERICANS (X. 

i ".BS . . R-dionCe 

■ La ton Com. 

• BANKS lit 

w<Hb Fksd 

' BU1VDINCS ,11 
1 FC Contraction 

- CHEMICALS (II 
Allied CeMMo 

■ STORES <21 

FaJrdxle Textries Lee Coaoer 

ENGINEERING 11) 

Assoc. Brfmh 

' . FOODS m 

Lowell tS. M. 

. -INDUSTfUALS^S^ 

The above list of active stocks is based on the number of bargains i G.> Momiment ri ** 4 

recorded yesterday in the Official list and -under Rule 163(1) (e). j Elt “ r 


Option Report — 3-month Call Rates 

OPTION DEALING DATES Anglo-American Corpn^ BSR, 
First Last east For English Property, Jffanbre and 

Deal- Deal- Deciara- Settle- Garton, J. Brown, Slater Walker 
inp ings • tion ment Capital and Counties, while 
July 20 Aug. 2 Oflt 14 Oct. 26 “ doubles ” were arranged in 
^ ug ",2 Aug.l6 0ct.28 Nov. 9 Letraset. Ladbroke Warrants, 
Aug.1. Aug. 31 Nov. 11 Nov. 23 Swan Hunter, . MEPC, British 
1 Calls ” were dealt in Letraset, Land, Lonrho and Bnnnah OIL 


. INSURANCE II, 

Traveler! 

SHOES 111 

Church 

TEXTILES (21 
Buimer .ft Lurab Sllmma 
MINES IS) 
WMm 


Creek 


lodofllrUU. J’ 

A. P. CempniJ 15 
Aomc. Leisme.; 3 
BarrlayoBaak-j 22 

Berehara / 28 

Buou Drug.....J 12 
Boneler*...— ..< 16 

R.A.T. 

British Ley load 

HOC to) 

Kunoa -.V...’...j 
C'adburys 
L'ourtauld....... 

UcUenhomt 

Dikl Uten ' 

ihiokip. , 

KscleSttr 11 

K.U.I -..J 17 

<ra. Accident.. 12 
9«*»- Blertrii?...' 13 

"How 35 

n«n.r Met 1 7 

u.r.s. -.V • 16 


iGuardl&n 

(Sjk.5> 

;HovkerSidd... 
iHoose offraseH 

II.C.I..,. 

i*' Imp* 

ILC.L.....^-.... 

jlnveresk 

30 LcsalJrGonemlj 

5 lad brake J 

Sii'LtoyriK Bsak._.J 

6ifr**Lufo” ! 

5 rMsux,'* 

XI ,XUrksL-5rei>cu^ 
8 'MiiUuKl 


16 BSS^zH 4 



7 IVkd. Drapery 1 

14 (Vtckers .J 

7 iWilliamaHttdl'llI 

c 


'PtO Ufd 

'Ptauey 

B-H.ll. 

;RuL Ore. ‘.t'J 
,K«d tal l 

■Ro thman, ' 

Sister Wslker^ 1 


IWoolvrocths .,.1 


Vroperty ' 
iBrlr. Dead. ....... 

!C«p. Counties..: 

(B. P. .....; 

■ int. Earap. i 


Samuel Props . • 
|Town ± City— j 


S3 -Vstl W eat Bank, 20 Uanri Semrltlen 14 

7U "Du" Warrant 81*, MBPC. . n , ' 7 

11 , Peachey 

7 
5 
18 

23 "Oils 

4 (Brit. Petroleum] 40 
4 BennaliOSL..^ 4i* 


jSWI •' 

jClEmmsr 


Mines ; 

Anglo- Surer. ... 50 
Charter Coni.. 15 
Char' rh 11 Ftn-J 4 

Cons.. OoM-... 15 
De Beers Def.... 33 
F. S. Geduld..J35Q 
Greet Boulder- 1 12 
Hampton Area?; 12 


Rio T. Zinc...., 


4 


A M. ft - 5. 

BouoainriHe 

NEW LOWS in 
FOREIGN BONOS (1) 
3PC 

'banks m 

Credit Fnoco 

- - BUILDINGS m 
Gough C oope r 


Peru Assented 


Dykes (J.l 
Aneboae 


INDUSTRIALS (1> 

shoes n> 


M&G HKtoS. 

sifinio- mobs. 


TRUSTS (1) 
TEAS (1J 


RISES AND FALLS 
YESTERDAY 


: 4 

.'100 

BritfsD Ports - 

lip Down Smc 
— IP A 

9 

. 55 

Corpas.. ‘ Doai. and 

F«n+»* - Bsirti ..t.... 

i 

10 53 

1M L2S7 
3» ' 39* , 
' T 2i 

.' 55 
..200 
- n 

iMustrirts 

Fhwoclal- and prop. ... 
oils 

295 

134 

• 

■! 65 

PlmtaUHi 

a 

6 34 

.. 40 

Mines ' 

« 

25 TT 1 

IB 

Recent Issues 

6 

- 9 2S 

1 





Totals . 


AN 2T7 X.4X2 


MONEY MARKET 


[all assistance 


Back of Englnnd Minim am 

Leading Rate 11} per cent 
(since May 21. 1976) 


ment disbursements 
revenue payments 


exceeded 
to the 


Exchequer the. net revenue flow 


In- the interbank market over-! 
night loans opened at 10J-11 perl 
cent and fell steadily to 81-8 per 


A good supply of day-to-day u as not as much in the market's cent, before picJdns un to Hi: 
•edit was expected in the London favour as expected. A fairly large * ' 

loney market yesterday, but net. take-up of Treasury hiUs was 
indirions- became difficult enough the major adverse factor. 

>r the authorities to give a small Discount houses paid around 


Short-term fixed period interest 
rates bad -a slightly firmer tone 
in general, with the- rather 


carried forward 
s and although Govern' 


ns in the early part, and 
sing balances were taken 
surplus within a wide range of 8 per cent 
to lOf per cent 


ing up rates in some sectors 
towards the dose. 

Rates In the table' below are 
nominal in some cases. . 


Jnl? 1* 

wte 


Oveml^fat 

2d*ya notice. 
t7 doye or . 

7 days ndtice. 
Odb montb— 
Two month*.. 
Three montboj 
Six momhs,..| 
.Vine moottaJ 
One year 
TVn yem 


s ter lin g 

Cenlficaceo 
of deposits 


Interbank 


8lg-llla 


. lOTg-lllg 

1MU UA-1I1* 
lllS-U* 11,^-111* 
llA-JVr lli«-Il£ 
llaa-n^JHVil% 
I&A-SIa llJB-11,1 
ll-i-llrt 11A-11A 


Local 

Antbority 

depoott* 


iLocai A jifchJ 


lOTg-ll 

1079-H 

11 

U6.-11U 

iiu-iWs 

12i9-lZ J 4 


1U,-1I 

111+-103 4 


FUttnos 

Eudm 

depoott 


lUs-lllc 

lH+lUs 


lli+ ios* llae-lWi 
11-101* 1113-12 
1112-11 , 117b 

113 4 -lli« IStB 


Cempwiy 

Aponte 


11 


ZMflami 
d^porita - 


8-ins* 


104-111* 

103b 


Treasury 

NUift 


108103* 
' ‘IB-IC- 

WB 


Bank 

Bills# 


Lnu Xmfe 
KUs# 


_ . H 1 * 

107B-10fi. 11^-11 


” j 


lOfl 


HVlliB 

Ukllk 

liVllJ* 




107 # -10rt 114»-1136 


BASE LEND! 
RATES 

Allied Irish Banks Ltc 
American Express Ban 
Anglp-Portugncsc Ban 
Henry Ansbacher .... 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus 

Bank of SAW. 

Basque du Rhone 5. A 

Barclays Bank 

Barnett, Christie Ltd... 
Bremar Holdings Ltd 
Brit. Bank of Mid. Eas 

« Brown Shipley 

Canada Permanent AF 
Cayzer. Bowatcr Co. Ltr 

Cedar Holdings 

I Charterhouse Japhet .. 

C. E. Coates 

Consolidated Credits .. 
Co-operative Bank 
Corinthian Securities... 
Credit Lyonnais ...... 1. 

G. R. Dawes : 

Duboff Brothers 

Duncan Lawric 

English Transcont.; 

First London Secs. ... 

I Anthony Gibbs 
Goode Durrast Trurt.,: ^ 
Greyhound Guaranty...' 
Grind lays Bank 
I Guinness Mahon 

lHambros Bank 

Hawtin St Partners ... 

I Hill Samuel 

C. Hoare & Co 

Julian S. Hodge 

Hongkong & Shanghai 
Industrial Bank of Scot 

Keyser Ullmann 

Knowsley & Co. Ltd. .. 
Lloyds Bank 
London & European .... 
London Mercantile.. -i- 
Midland Bank 

■ Samuel Montagu ......... 

* Morgan Grenfell 
National Westminster 
Northern Comm. Trust 
Norwich General Trust 

Portman Guaranty 

P. S. Refson & Co/,... 
Rossminster Aceepfcfc 
Schiesisger Limited ... 

E. S. Schwab ... 

Security Trust Co.' Ltd.' 

Shenley Trust 

Standard Chartered -- 
Trade Development Bk, 
Twentieth Century’ Bk. ; 
United Bank of Kuwait-: 
Whiteaway Laidlaw ... 

Williams & Giya's 

Yorkshire Bank 

■ Members or tbc Accepting - 
» Cartmitvr. 

• 7-4 ss deposits M\. l-nmatt d- 
fill.- ■ 

1“ 7-dsy (tepaslbr aa suns of no> 
under 842. op CO JBajJOO 7K 

<»rer S3.m 7s%. 

S- Draanaflepociigs*;, 

Cafl dcpwtts over U.M 


• i 


CORAL INDEt 
Close 3S7-39S 


Local TOjJjoritv awl Hnaaee houses seven days’ npUce. erthera seven dais'- fixed. "LWffirf-tfflH Ideal afitbontr moicaxe I 
JThL n r U ^ ,y UlrT * JC . ar * u ‘ ,3i P" c « 0 ': : ,ouf rears . 13S ' per ctni.;- bra' years I3hT)Sper cent. ®Bink WU "niwa^ ip : 
,,.**5 bT ‘ yiDK rare tor prime paper; boms rates for fonr-montf) . bank bills ui5i& • «r cent.: fnirjiioat ' trade v hUb ; 
S5 1 ' »Hu»s tor one-uuntii Trcasmy bills U33sa-10U 16 . per rem^tvo+sontb MBa per^ ^ omiM «#d[ 

toM-monU 1 1<K7 w V* Apprestmate sell In* rate for one-month 'bank bills u per cent: (wo+Bomh 4BBi6-UB9ja Set 

SSi iSiuTFSt ,<W ®‘ 1W ^ ccm ' : trade bite 11MU per cent; iSo^ra?} 

^ Ms f PU W by Ihe Fjj)ao« Houses Assariatioai 11 c*r cent irom July i: iffTS. 8w*' 

ssrs™ a™;.", ■* •« » m 


F 


INSURANCE. BA 

.RATES..:';. 

t Atlantic Assurance ... 1 
Cannon Assurance " 
v ^M dl r eW abowti Vaiiter : Inniraac* 
Property Bpad;tabl«. 



V. 





































Financial Times !T& orsiay . JriTy 15 1976 - 


AUTflORiS ED UNIT T RUSTS 


iTtf. Mgr*. Ltd. toKg) 

t* ud.. Aylesbury.- oasdSwi 

— m Sfi 

si!- ■ fil-d a- 


tftro Grasp (a) (g) 
., Hutton, B WgUw wd , l 
- Billerica? flam*) 53 II 

BB 8 . ■ -to 

i — ni siS+d 

,SiB Ma 

33.9 3t2 +0 

TO.. 5 M- . ** 3+0 

»Ef +0 


W +0.2 
86.9b +0.4 
415 +0.1 
55.9 +0.4 
20 in +0 3 


Q9.7 ■ n.g - 0.4 201 

;g*-J§si «i+Q_3 4.B 

7 1 ._p30.9 1578j _.n 7.05 

Unit Mgmfc. C* Ltd 

C2V7JH 014084010 

’U0d.p37J 3274 ...„J lUft 

Securities Ltd (a) (c) - 

rburgbKBSKLH 033-22834X1 

fci*« itfaJtojj IS 


+02 asp 

ZZZ US 


bjb lias 

16' -L- 057 

1M -w 457 
1*2 „... 457 
2 L* ..._. 'M 6 

152 431 

302 +02 B 58 
22$+6J 339 


Brandts Ltd* .. , -. 

■36.Fcnehmx!l&,KCi OI-eSSGHB 

BriBU#aCap„ ;HS5 - 18251 I 220 

Do. Accum. ,067.0 1140} _ . 220 

dBra&dts lac p60 1234 1 724 

Nest Mb. dq July 15. 

Bridge Talisman Pd Hgrs-V toMc) 

S- 8 , WnetoC-Lon*. Z.C2. . 0 1-823 4£SL 

UTlurromf- „P798 . 293-Bl _...1 035 

BT Capitol Inc— , &• 274 +02 42 

saasa^B. -stars 

JBSSte-fHi.. »s-'« 

Prices OO July a Mart sob- day July 3D. 
the British Life Office Ltd.? (a) 

Jleliaaro Hie, Tunbridge Wells. gtUU33S71 

...JSSIJS 

BL Capital- @42 . »3 .- J . 533 

BUOTSaend- (338 354 ~r4 782 

■FHeofi Oo Jtriy M. Nert dealing JuU* SL 

Brews Stifle? & Co. Ltiftoto) 
Mnjr*; Founder* CL, EGt 015008520 

BS Units* Q53.7 ■ 7»a>' — J 5.9# 

Do. I 1 Accaio. »*.,.. ,....57^6 553 — 1 190 

BSExep* JnnftJO_-j«i W4 .--I M0 

Prices on July 13. Next ash. day July 20 . 

Canada Life Unit TsL Mngrs. lid.? 
25 Hich Sf, Pottos Bar. QsM. P. Bar 511 22 

Cra.GoiDisL 1303 32JJ+OOJ 4.40 

Do. Gen. Ac com fru SS+«3 4.40 

XM.Iac.Difi tZ7.L 29 j) +0JJ 052 

Do.Iac.Amxa pl3 344+031 8J2 

Capd (James) MngL Ltd.? 

1 MOW Brood Si, EC2N1BQ O25SS0810 

ggg hrz m sa-rus 

Prices on July tN«d dealing Job SL 1 

Carllel Unit FcL Mgrs. Ltd.? feKe) 
HHbaraBooM.NenafilMiiMia.TyDe SUBS 

aaaa a 


fl] «W*H61 
.:. aao 
.... 220 
.... 0.70 

270 

— 210 

2 J 0 

200 


G.T- Unit Managers Ud9 

16, St. 2f arlins-le-G run d , ECO. A1 BM'MSl 

U5LiG^”l' _ 

Japan * Oo 

Pear^sjrd 

loti Furni . 

G. & A. TW, (aj (G> . 
h Rayleigh Bd. Brentwood. 4Q7T712S7300 
d*A t26J> 273) -03 53# 

Gartmftre F&sd toxnagenfiaXg) 

3 Sj_ Star? ’Are, KC3A8BP. " ' 01-2883831 

gi American TC BSA 275ri -52j 267 

British Tfi f AccJ~ Si 3.95 

CJpOaJypjid _ 1213 028.7a +01 3.7* 

Hl((h Income Ut 39.7 427 +0J 1024 

Income Fund 99.4 $32 837 

In Agencies 0271 1357* +002 355 

l®U.S;efflptFd.„ 55.6 86.7 5.91 

inlnL 7tZ(Aee.) psA 39j|-OJfl 253 

Gibbs (Antony) Unit TsL Bigs. Ltd 
23. BJomScM SL, EC2M TNL. M-9B41U 

ial A.G. Income* — 2921 1 U 2 » 

raj AXS. Growtutr-Si 252/ 5.90 

(aJA. G. Far Eaat*_ ® 3 269 1 038 

Dealing -Toes. fTWcfl. 

Govett (John).? 

77, Loudon Well. ETa. O1-S885O0 

W^5fzBSi Wlrd US 


-ta~ 

>. *Tuc«. ttWed. tThon. 




Jrilt Tst. Kgs. UdT (aKO 
I+.BC3ABKN. 023834141 


Jnlcem Ltd (a) (g) 
SCBonlontBd.EI U-9M&B44 
fri<S«_P7.0 »« — 03| 2H 

540' 59.| i03 JS 

rat. MJ 773 +02 tss 

•orae_ Z22 223 +02 RTS 

1 46.7 53 +02 528 

522 5501 +03 629 

Z 33 25.oJ +02 6.41 

tot 280 303 +02 ‘ ‘ “ 

» 60.4 643+02 - 

iTi. 963 993 . 4.93 

?Diid~ BA 9123 +02 5.79 

clVofi 52.9 5633 -o3 iOl 

OC 143.9 Ut| +d3 5.46 

152.6 SCn +021 5.46 


rotters A Co. Ltd.9 (MX) 
OUS1.B.C0. 02068 3830 

=BB- fflzd £3 

Meat uU d*y July 32 


' 8 e Progressive Hpd. Co-f 
.4C.E.C3. 025888280 

a^lS-llKJ 3£3 J3 300 
bbL 37.- iuly20. 


Cariiol 1562 ‘ SRH +0JI 308 

Do. Aeenm. Unit* „»3* 66 jl +L0( 3 80 

Do.Hlgb Yield 53+03 926 

Do. Accnm. Doits _1330 35.0] +00) 926 

_ Next dealias Tab SB. 

Charterboase JaphetV 
L PWernoeler Row. BC+. O10WBS8SO 

OCtaberafit. B$A at«+ 0 ,fi 204 

Araus Units 272 290j >0.4 2.20 

CJ. Income- 290- RLfij +0J, 922 

CJ-Boro-Pin u. BR2 28jffl 208 

Accom. Units 2IL6 30.M 200 

CJ.Pd.lnV.Ttt 2 OS SjU 427 

Accum. Units Z 20 ■ 53 -A 427 

Prices on July Next dealing July it 

Confederation Fends MgL-Ltd? (a) 
180 Resent St, W 1 E 6 AY. . 01-4370040 
Growth Fund. (25.9 27 A --I 408 

CUnopafifan FOod Manager*. 

S 6 OmMImB Am, Lrodoa 0C3B 
01-838 3222. Ol-SS 1380 

Caemopotn. Gib. Fd. -pA.9 , 160) +OJJ 522 

Coyne Investment Mgnfi. Ltd.. 

7200, Gfieboase Sd.. Aylcs&tny. ttVSNl 
OayneGnratb p.92 2*]) +OJ] 525 

Crescent Unit Tst. Hgxs. UA. to) (g) 
42fef*iUe Civs. Ediniuoxh 2 0810304931 

Cresesnt Growth _|2J2 220) +021 423 

CrQG.lnteraarL M40 <70 + 02 ] 104 

Cres.Hlgh.Difi.__ea 373+02] R53 

Ores. Rcserces -&U 334+02] 425 

Discretienary Unit Fnd Managers. 
22, Bloomfield SL, BCZH 7AL- ' OM3B4485 

BS&iBfcrBI. MzitM 

Egnitas Secs. Ltd to) (0 
41BifiKvsgate.BC2 <H-SQ828S1 

Fresresfioe 156.9 547) + 02 ) 456 

Equity & Law Un. Tr. IK* (aMbKO 
•A av n mhiiii R d^High Wy c omto*. 0MU8IH 
&JOtiy fcL»w |5L9 S46) r +02] 452 

Ramlingtan Unit Mgt. Udto) 

5.7. Ireland Yard. EC4B5BB. M-OaOBTl 

SgS?Shr =9i 

Friend's ProvdL Unit Tr. Kgrs.f 
PishamEtuLDmUB*. . • 08055069 

KSSS^IB Sf&! ® 


*aarj a: 

Next droll ng day July la 
Gricrveson Management Co. Ltd 
® Gresham St, KC 2 P 2 DS. 01-0064433 

iton Jubl4 D 6 t* »Lli +0AI 4.48 

wun. Unite) 1682 2773+02 4.48 

— J g2Ll d. 7oly 8 _ tZ30 229-3 904 

1 Acrnun. Units) L26 l 7 m .3 934 

.EjuicaTOurJoIyI3. 1625 t7*jJ — , 325 
Q'chlffl-.JnfrS 960 1003 197 

UBUtthu I 66.7 690m — 02 ] 526 

Gurfiaa Royal Ex. Unit Mgrs. Ltd. 

Royal Kachans*. KC3P3DN. 01-028 B0U 

■aUGnardhillTfi-ttSA 71.18+021 400 
Henderson *d«Hnia ii+«™ 

Premier TT.T. Admin, BayMgh Road. 

Bren brood. 8M«. 0877227300. 

(giAufiraliftn MO.O 4351 -02] SOI 

lE<9>p. Ar cum 270 282+021 4.44 

tXlStumtena *10 33L9 -53 3.99 

tg.FarflamT ... ■ S0J 542 -03 1.71 

leiFinanOUTU .282 21.4 +02 420 

Gross Jonesa 1090 1152 3.66 

Ul High Income O0 «L! +02 1026 

'Mnc.* Assets 223 23 ? *42 621 

(gdntaraationaa. _ 233 242 -02 248 

(£)Nth- American— 910 45 9a -0-4 223 

teKHINaLBes M l ■ 25.7 3A2 

Worldwide JaiyO— 650 69 3 5.73 

U Austin PrintM. EC2N2SD 

Cabot JuhrU 1623 66 5) +80) 400 

'For tax exempt tends only 
Hitt Samuel Unit Tst. Mgn-t to) 

43 Beach St, EC2P2S2C 01-0880012 

On British tonfi__(X22.1 DOJI +0.9* 5 j44 

IC> lntl Trust B30 35M +oii 291 

tjb Dollar Trust Ml - 7*3 +o3 221 

f® ^pltolTnu* — “ ' 

(bj Financial Trust. 

lb) Itieome Treat 1715 ZJJU +U-JJ am 

(b> Security Treat — K5 4*3 +03) 5.40 

(hj High Yield T»t_ 

InteLT (a) (g> 

IS, Christoph v Street. R-C0. 01-3477843 

InraL Inr. Fund |J90 RJ) +03] 4.48 

Ionian Unit TsL BCngnmL Ltdf 

34. Cotoman Street. &C0 01-3380388 

Ionian Foreign* P9.0 860) 1 200 

Ionian Grow*-__hj4D 122 3 J 453 

•Ionian lne.Pd.T- [790 K.ol — .1 U34 

'Next deling Aug. 12. **Jtal r »- July 22. 

Key Fund Managers Ltd (a) (g) 

=5.JSttSt, BC3V 8JE 
01-06 70TO 

99.7 52.4) +33) *63 

.9 584m +03 3.93 

VBey&xeaotFa._|KL& 870m +32 7.78 

Xey Income PUnd—fiJ 7 5*3+02 8.01 

Key P-I-F. $tl +«3 4.99 

Key Fixed InLF(i-(493 524) .Zz\ 13.90 

Klein srort Besson Unit Blanagersf 
atftnclmichSU££ 0 L 01-3*38000 

K3.DnltN.Iae._B92 643) 1 533 

♦BLB.UnitFttAc— (605 746) 1 533 


LAC Unit Trust Management Ltdf Men ? oxy Fuad Managers Ltd. 

The Sink ErtumfiCL EC2K 1HP. 01-S8B 2BP0 », Grerham £L EC2P2EB. nU3J0*ias 

UCtae.Fd.. --fed 25 U I l-Zl Mcrr-GenJufTM- IJI93 126.9) .. I 523 

LSC inti t Gen Fd BS 0 . 870] ' | 332 ActoDUJub W — }l«l 253J3 .. J 5.13 

AinrrJDlJiJ V 1 4— 167.9 722«f JW 

Lawson Securities Ltd (aMeif AHLUteJuiyU— |ws 73.9) ... ,| 342 

63 George suEdinhureh EH22Ja oil-ss 3SU Midland Bank Gp. 

BSMaSrfe ■ SJ.-J 5:3 w-**-."^ !^*** 
'•SSS.tefcr SI gj - IS ^ 

riCIh and Warrant 170' 302 ..... 208 ConaumJityiGen-. M2 47 5J +BJI 620 

TAmericaaFd 247 26.7 ..... 130 Do-Aerna. ^2 493+02 620 

ttAccam Unite) 250 270 — 138 Growth. M0 S6J -02 257 

**H»gh Yield 380 413 1238 Do. Aennn. -U- — 353 . T7J _03 237 

•KAreum. UnlL'.l -W53 09.8| 12.60 CaVitaL. 23.6 25 Is -02 3.08 

Deal. IMul *Tueo. tiWcd. .{ThurS. "Fri. Do. Aceum. — M3 261 __ 308 

Legal * General Tyndall Fund? ^ Si ^3 2 J 3 

18. Canynge Road. BririoL 0=7232241 Do. Accum. «4 515 -0 3 223 

SS +53 is Minster Fond Managers Ltd 

Next cakday Anc- II. jtlnsierHso- Arthur SU E.C.L 01-623 1050 

Leonine Adnonistratitm Ltd S» n &em^l— u.^ 7_'i sw 

20Thiusaaiuja Street, EGJfiAN Oi SXim m ,< f Trust MgemaC Ltd 

5 S?S=r=:gJ MU W aagg^B"*- 

Lloyds Bk. Unit TsL JOogrs. lid. fiso Mutual Vuit Trust ManagersYiaHgl 
Registrars Dete, Gcring-by-S«m. 10.CapUwQA>e,EC2R7BU. 010004808 

WmtMnB, WefiSuaa*. 01-0281388 Mutual See. Pina— [390 . 4201 600 

_ --- +0.a 479 Mutual IncTfi-— SIJ 5*M+OJ3 739 

■ MamalBtocraLp- 355 29.g+0.7 607 

- ^ Mutual BUhYM_KL4 473] 9.42 


First (Bain edj 

DafAcmmj 
Second l CxpJ 
Da. i Actum.) 

Third (Inconel..— 
Dv.(AcetUnj 

Fourth CKxlncJ 

Do-LAceunU 


Mutual SttiPtos— M.1 . 4201 ..._ 600 

Mutual In c. Tst—— 510 MB +0J 739 

Mutual BteeOjLp- 355 29.W fS.f 607 

Mutual Blfh Ylo „|4L4 473] 9.42 

National Provident lav. Mngrs. Ltd? 
«8^Gracechn«bSL 1 EC3P3HH 01-6236200 
NJXGth.T7a.Yfi — 1 _ I 


(Accum. D« 

Sfiribodo 


S53:d SB 


Usf&s life Unit TsL Mngrs. Ltd ' - J - 

TSSO, Gataboue Hd, Ayloshutr- tBWaW CAMmUnte"-LUJ- # J 

Equity Accum. [1070 1233] +i.m sob 

London WallftoKg) . VT* ^ 

LFlnibm+ Square. KtSAlPD 014M9U1 N ati ona l fftelmlBStnV (a) 

Unit Dealing: IK CanyngB Bd, Brifiol 41 ,Latllbmy.ECSP 2 BP 01-0370044 

BS887VIA. __ torn 3*2*1 Capital CAccxm->„ 55.6 ■ 59N 3 402 

CaptttdPrinrite— _.B63- 6021 +03] 522 Ii>c«r>e 295 3l3 _] 640 

toe. Growth -M2 Z7.M +03 1121 Financial—— _ 303 32 i3 409 

Da Accum. B2 27.M -HI3J lill Growth lm> — 792 MM J 457 

FUmucUI Prtty — p0. . li3 «2| 4 20 -Bctralue - |S45 58^ ,..□ 736 


DaAcma, 2S2 

Financial Prtty — 130. 

Do.tAccBia.l- 14.4 

High Inc. Priority _ 410 
London WaUlnt—. 24.9 

Special Site 170 

Smmgfa old Units— 280 


a «3 NHL Trwst Managers Ltd. V (aUg) 
Nihon Court. Dorking. Surrey. 5911 

506 Ncittar JS00 BSf*03( 409 


SbraghoM Units -@0 300) 400) 5.46 Ncifiaf P^ 8 K3J +«3| 439 

_ . _ _ _ . , M New Court Pond Managers Ltd. (g) 

j ? * 2. Mj+i-. '(30P.ItentW»hRd..Ayl«alM»y. 0290 5041 

Tksec Qnmw Twrsr Mil. BOB Mg. M-086 498 N C-Eouity FUnd-dllA 139 01 J 307 


See also Stock Excfaange 
American Acc. — 

Austral ad an Acc. 

Com modi 

Componm. __ 

Coawtrdou Growth 

Dividend 

lAccnm. Units) 


Extra Yield 

(AetnnL Uoltgt 
Far Eastern—. 
lAccnm. Unite) 
Fund ftf lov. Ts 
(Accum. Units) 

Genera} .___ 

(Acentn-Untui 
High Income- 
(Accum. Units) 
Japan Ace. 

tfagmun _ 

(Accum. Units) 

jCdlocd 

(Accum. Unite) 
Recovery Ace. 
Second— — 
(Accum. Ontta) 
Special 



106.9 +0J 
1852 +0.' 

118.1 

121J 


Trustee 

(Accum. Unite). 
Charliund July 13_ 
(Accum. Units* __ 
Pension Ex July 12. 


Manulife Management LULf 
P.a Box 2L Stevenage. 0 

Growth Unite. [370 3891 ... 


N.C Income Fd._^12_5 119.6J +0'.^ 70S 

jg i133 fS 

JS Norwich Union Insurance Group 
857 T.a Box 8 Harwich. NB13NG. 00 032 2 2 90 

■37 Cp.TsUM.July 14-1224.7 2863] +02f 501 

9.n Oceanic Managers (al to) 

£S 18Gt.SLTho«sApofile. 0-236820) 

II Si ;d IS 

Generals — 162 172 .!Z] 327 

IS Growth Accum. S13 335 +02J 527 

is Growth Income. Z70 28.7 +o3 527 

inS nirfjtecome nx 246 +o3 931 

Sk l-tfu is 5 163 +43 358 

Index—— 183 * 200a +d3 366 

Overseas ZL3 23 J a -Ofi ■ 2.96 

j£L .Performance-.. — 383 <2.2 +0.71 40S 

Sjg Recovery &53 13^ +5 j| 4.74 

Peari Tmst Managers Ltd to) (g) to) 
502 2SBIghBM)Kvn.WClT7EB 01-4098442 

5 Peari Growth Fd — 1146 2121 J 4.64 

J* Accum Unite 213 S3 1 434 

Pearl Inc.. 253 273+02) 601 

Pearl Unit lfi- 28.3 3039 ..71 405 

703 (Accum. Unltai PO 56.9| , .) 4X5 

7JV PeHcm Units Admin. Ltd (gXx) , 

777 j ponatain St, Manchester 001-8388085 


Pleading Unit T. Hen. Ltdf («KS> 

SB, London Wall, Ed 01-6380801 

Extra Ineomo,. 1279'. 293] +0 6] 1007 

Income * Growth— 2S0 27.0 +02 481 

capital FtomL ».9 .367+02 436 

tut. Ems. 4. Assets, 47 0 59 5 525 

Private Fund 233 25.4 4S 

Accum llr Fund 622 - 662 _.... 432 

Technology Fund— [390 £51 - . ] 5.01 

Practical Invest. Co. LtdfCrXc) 
Europe Hs, WkL 17. Centrt.El, ■ 01-8230838 

Practical July? MAS HMj +02J flJ9 

Aetna. Units. f!46-9 ISK^ +0Jj 439 

Provincial life lav. Oe. ltd? 
■222.Bisbopfigaie.ECi ‘ 01-2C6SS3 

Prolific Hulls (660 78.91 -021 095 

High Income — u ,)745' 79.fl +03 429 

(OPnuD. Unit TsL Hngn.fIaXb) 

KoUmsh Bara BCIKZN'H. 01-40&B2Z2 

Prudential, ffi5 980) .-4 485 

Qniher Management Co. lidf 
Tho8tk.EMchange.EC3K IBP. 01-8004177 
Quadrant .(952 97JJ . ...J 448 

Reliance Unit Mgrs- Ltdf 
HeUAace Hse, Tub bridg. Welle. EL 0ffl!i 22271 
Opportunity Fd — J4L1 440) ...J 632 

Rcmirimn M«mg * infp t IhL* 

aiyGate Ha, Flush my Sq, ECS. 01-006 1080 

Bowanfees.Fd._M75 1ZL« | 469 

text sutu day July 33 ■ 

EthchWL & Lwnds. Mgra. lid to) 

St Swi ain’t Lane, Ldn,EC4. O10MC56 

New Ct Exempt— (£3050 22Z0) ... .) 3.42 
■ races on June 15. Next «fig7 July IS _ 

Rowe £ Pitman Management Ltd.? 
CHy-Gde Ho, Hotbuj- Sfl. ECt 01-606 1068 

BowanlntFd |649 730] 1 259 

Next sub. do July UL 

Royal TeL Can. Fd. Mgra. Ltd. 
SAJwrurn Street. &V-L 01-8»B2SS 

Capital Fond (633 66.71 I 295 

InSroeFuad -p.9 04 ...Z) 700 

Prices st June 30 Next dealing July IS. 

Save A P rosper Group Ltd. 

4 . Great St Helens. London ECSP SEP 
Brxkine Hanao. 68-73 Queen Street. 
Edinburgh ERZ 4NX 
Dealings (« 01-554 8880 or (SMSM 7351 
Save & Prospe r Securities Ltd 

tnteswfiteual Puh 

Capttal U nite... - . 129,9 32Afi .... .) 231 

LT27. p8J 19fi +02 457 

Universal Growth -(61-0 663-00) 202 

lacansfing laeorae Ftntd 
High-Yield Units .,(433 ' 463| +0J| 721 

High ineomo FXwfa 

ggag=,— B I S3^:3 « 

IUL FUltdi 

UN Equity Fond— ,134.4 360! +02) 5u*l 

EborCsp.Ace.— -BID 543+021 *08 

EbOcGeumul («L7 452id +02J 509 


J- Henry Schroder Wagg A Co. lidf 
12O.Cheupwde.EC0 C1-24Z82S2 

Capital Jufr 13 (77.0 79.7*1 ?■£ 

(Accum. Oultsi 88 9 922 ..... 3.45 

Jnmnie July 13 137 0 33L6x —■■■ 075 

‘Accum. Units i 170 5 176.6 .... K15 

leuersl Julc 14 55.9 587a +02 432 

Ucum. Dnlhu 863 690 +0-3 4-S 

-hiropeJuryl— _ 03 330 — 300 

(Accum. Vttlh) — _ n.2 352 32» 

■Fn’ChyJuncaa— 1210 1233 3-54 

!C.EK.jme0-,12SB 122.7 467 

July 6 1240 128^ --4 603 

A«r tax exempt toads tody - 

Scottish Eqnilahle Fnd. Mgr& Ltdf 
a &L Andrews S4. Edinteusb 031-5563101 

Income Unite (48.6 4321 — I 530 

Acriim. Unite [420 4 s 3 t 530 

Dealing day Tuesday. 

Sefaag Unit TsL iKaoagrrs Ltdf to) 
PO 80*511. Bckfiwy. Rie., EC-4. 01-238 5000 

i^SSSa:Bi iSS-if IS 


Target TsL Mgrs. (Scotland) toMb) 

IS, Athol Crescent, E«6 1 031-0208021-0 

Target Eaplo R36 25.4ri ,. .1 280 

TugfiTlualc pj.6 34 N +02 603 

XwetCtomr. W62 . 49,7! +U) 12.14 

Trades Union Unit Tst. Managers f. 

100. Wood StuerL EC0. 0I4BS(rifl 

Tuirrjutox w.o- 4z.fi] f 5fe 

Transatlantic and Gen. Sees. Co.V 
91-39 .Vcw-LmdanSd. Owlmsford 0245 51651 

63.6d 607 

<na 607 

9L7 S.SI 

77.9xd ._,. 4 fit 

90.Z .... 461' 

9 1D£* 494 

9 mo ...,. 4.94 


Security Selection 
8 The Crvsecat Ibsonec, EC3N SLY 01488 4313 

Oar fcWb^atoe^l 224 ^ 1 06 

Stoter Walker Tst. Mgmat (a) <g) 

S Z/mdoB Vail BuOduuSL Laaduu tfoU, 
London EC2H SQL 01-5380fl4wra 


London EC2M SQL 
Assets 

Bank Ins A . 

Brit High lac. 
Capiul Arc, 

Cap. Growth. 

Century,., 

CUymLoiKkm 
Comm A lad 
Ccxumodity 
Domestic- 
Exempt TO. 

Extra Inn 

Far out. 

FlassTTfi. 
CasIodAF 

Goo. Fund 

Global Grth 


Inc. L Growth 
luL Concamor. . 
InvcfiTfiKboroa 

Uin ’rate Tst 

Km. High Inc. 

New Issues. 

N. Amer.Txt 
PiTroallfi., 
Property Shares 
Provide! ‘ 

Security 

Shield 

Steins Change 
UAHexsal Second 


57 JJ +021 502 

Ul ^ n% 
Ul = IS 

39.0 +00 4.79 

330 +00 3.83 

473a +02 404 

993 400 4.92 

Sit +oi 

■S3 ^oi SS 

Jllfi -... 3.91 

530. +0.4 506 

20.4 4.79 

^ +00 

Si tf 1 S:S 

250n —00 3.40 

34JuH +00 4.48. 

312 I-S 

. 64.1 +02 0-55 

280 +02 5.43 
» 6 a +02 — 
3090b +00 4.74 

10.4 ,... 2 5B 

207.4 +00 455 

6L8« +00 504 

4L0 503 

mi 704 

94.7 +02 430 


BarhlcanJaivft 
(Aciuin. Uaits.i . . .. 

Barb Euro June 30. 

Buckhm. Julv8- 
(Arraui. Units' 

Colmcn Ju(j-n. 
i Accum Unite) 

Cnmbrlml July M 
I Accum. Unite) 

Glea.Jak 13.. 

(Accum. I'niisi 

Marbora Jolv 13 
'Accum. Unite' 

JHcrfiB July 13. 

•' Accum. I'nihi— .. 

Mcr.Hs.Yd, July 8., 
lAccum- LniL-j_ 

Van.GuLJuh- 13 
(Accum Uaite'— 

Vpn.HfrYd.Jly 13 
Wickiraorjulya 
(Accum. L'niU-l- 
Wck Die. July 9 
Do. Accum. 

Sre ilso Grieveam XuageaKiit 


t3.6u 607 

90S 607 

91.7 S.SI 

r.9-.d 4fii 

900 .... 461- 

L0S.4 494 

1210 ..... 4.94 

502 +0.1 '730 
50 3 +02 730 
432 .. 125 

5J-9 ...... 5.05 . 

522 2.96 

56.7 . — 2.46 

664 4J» 

763 403 

42.0- 80S 

516 8 08- 

38.7 3.9? 

45J 297 

56 0 894 

50.9 _. 5.05 

56.4 .585 

48.6 825 

486 .... 023 


Trident Trnsls(a)fc) 

Schlesinger Trust Managers UxL 
140. South Street, Duriclne- (0308108441 
American Growth ,1315 3411 -021 — 

income 530 • SLJu -02 9.96 

lorn Withdrawal, 265 2K2xw _... — ■ 

InG. Growth 515 S4XU -0 3 308 

Market Leaders — 23 J 24.C -01 4 24. 

"Nil Yield" 270 28.7 -Oi — 

Sob. Am Exempt-.. ZJ 9 250 4A8 

U.K. Grth. Accum., 17.0 -184 4A2 

U2k.Glth.Difi 163 17.6 ...... 437 


-Next snK day July 


Tyndall Managers Ltd.9 
18. CasyuRe Road. BrixtoL 
Income Jufe 14_ “* ■ 

(Accum. Unite) 

Capital July 14 
(Accum. Volte) 

Exempt June 30 
(Accum. Units'. 

Caayuo July 14. 

(Accum. Dmtet 

Inti. Earn. July 14 
(Accum. Unite) 


027232=11 
86.01-001 727 
1410 -0.4 737 
988 - .. 5.00 

130.B 5.00 

81 8 ._ 633 

104.4 _ .. 658 

74.6 -0.4 530 
861 -00 530 

I06J -1.8 5 .43 

260 -L6 5.43 


«) Eu rope (kh. Fd. . j--— 

(x) Japan Gth-Fd (79.9 ■ 

<S VSOUl Fd. J7S2 


J|3I M 

miz 


163 +C0 
20 Ja +02 
23 J a -0.4 
420 +0.71 


Commodity 607 67.1 +-0JH 4 36 

WCojndty. Pens.-. 1740 1862-08) 5.90 

Encrxy UJ 640 _ j 1.76 

Fln'risISoesFd... 583 62.6s +0^ 202 

EborFiasnclsJ 30.9 M2 +o3 AM 

Ebor Prop. Share -P92 *291 -0.3 422 

Birt mi » Im *i i ‘ F Xiti 


FnDcam Calls -J570 


59.9) +O0| 504 


f Perpetual Unit Trust MngmLf fa) 

O438B6I01 48 Bart 9E, Henley on Thames 040130088 

- J 427 FpetaalGpiOh. |U70 114 2j ..,.4 X7B 


Seotbf u Securities Ui.9 

SeotbUs 1337 • 36.lsf-0.4f 403 

Scotyield— 418 «frH +0j| 725 

Seotirosrib 410 - 02 J. 407 

Beoteharca 403 *30 rii +03 483 

Scotfkmdi: 2308 243« -IJ] 281 

SCOtincome (2.9 4528 +02^ 783 

4*Scot.Ex.GUi 197.9 2873 +4^ 332 

■Scot.Ex:Yltf.„ 1303 13M +5if 6.44 

•Priea at July lL Next ante, day July 28. 


Stewart Unit TsL Managers Ltd. (a) 
45^ Charlotte Sq, Edinburgh. ■ 031-228 3271 

Ste w ar t American Fend 

Standard Units 1508 5581 — J 1.90 

Acenm. Units B3.4 5821 1 — 

Withdrawal Unite -H42 - «81 — 

Stewart BriUA Capital (tend 

‘Staadarrif m.« 99? .... J 3L50 

Accum. Units —.|99J W3 j 550 

Son Alliance Fluid MngL Ltd. 

Son Alliance Nse^ Horsham. 00364141 

ExpXq.Tfi. July 14(040 6 1473] +Z6{ 523 

SMLuiuehoaar RoTAy I es bnjylCTC 59&I 
fThe Family Fd |M0 778] +001 343 

Target TsL Mngrs. Ltd.ftoKg> 

7-8 Breams Bldgs. EC4A 1EU. 013420777 
Target Commodity. p88 310! +0.11 372 

Targrt Flnaucial— Kn 533 +00 4 33 

1Si*rt EflnCtB BIX 335a -0-3 638 

1529 , 6.17 

2890 627 

27.6 -02 483 

A 383 -01 106 

0 JL4 2U ia 

3 220 +03 3 05 

127.6 .... 523 

220 1087 

131 ..... 1285 


Tyndall Nat. and Co mm.? 

Income June 30 [1186 123 0] 638 

(Aecnm. Unite) 1150.6 156.3 — _| 638 

Capital June 30 1950 ULM _._( 4.06 

(Acenm. Units)— .|ll40 118. 5| | 406 

TSB Unit TsL Managers Ltd.? (y) 

21. Chantry Way. AndMCr. Hants. * (CE4G21S1 
DcnliuSMo 0204 034322 

fhlTSB General (332. 3531+01 390 

lb) Da. Accum. I39JI . *23+0.1 398 

TSB Scottish lfc35 66.«4 +0 1 2*41 

(bjDa AeniBL-. J65.0 683] +0 1| 290. 


Ulster Bank? to I 
Whnnc Street. BrllaJ. 
ihlUlstcr Growth — 1308 


023235231 
33.21 +0.1| 402 


Target E£ July 14.. 
♦Do. ACC. Uails 
Target Growth 

Target (nil. 

Da Reiiir. Units 

Target tag. 

TaryetPI. JnlyT 
Ttfrlna- 
Tgt-PreL 


Unit Trust Aecoant A MgtnL Ltd. - 
S-8. Uinang Lane. EC3M 3DX. 01-8234351 ■ 
Friars Hse. Fuad-. 1103.0 109.0id ... I 5 43 

Great WtAchoacr-fi 72 Iff 3 | 898 

Gt. Wilber. Ovscra ,1173 1921 ~.Zl 307 

Wirier Grth. Ftod— Ml 244 _.J. 439 

Do. Accum. ES0 26.4| _ J 459 


Wielcr Growth Fund 

5-8 Mlnaog lane. EC3M 3DX. 014234DM 

In come Units- g32 24.4] _ .1 434 

Accum. Unite fco 266] ... .( 439 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


Hon of the share prices previously shown under regional heading Is 
betam with qnoodiotm on London. Dish issues, moat of which axe nut 
fated in London, aue shown separately and with prices aa on the lrlab 


23 

iSOp 137 

•a. 350 

gfe M 
“t g 


ninoni tew- 93 
LaM.Stm.t2- 1315 
Holt 00x2 2Sp, 235 

KLesn^Ze 32 

LamiTsSbipCL. 97. 
KThn.G<ridsndth 86 

PJLA 38 

i FctrcclCH), 05 

Fed MUla 14 

HobbCkledimafa. 47 
Sayers l^bp — 29 

Sheffield ffick, 82 

ShefiLBebabut. 340 
Shflob SrtBn_ 25 
Slndnudnau- 50 


Gonr.BK'BQiBZ OK 

AIUmiceGas 54 

Ararat- 22S „ — 

. CarroIT(FJ.')_ 10S_ _ 

aondalh ia— — - 4* 

— .... Concrete Ptrafc.^ 95- — ■ . 

— Hritw,(HMetj . -a . — 

In d_ Neon __ .40 

In*. Cdrp. 165 

Irish Distillers. »r ‘ 

Irish Ropes »K‘ 

Jacob..— •«- 

Sun brain 11 .... 

TM-Ci. 20 

Unldara 70 


i and PnbUshhw 

i tkicsmO 

3 (General) 

Goods (Durable) Group 

Index - 

ods Croup. ' 

Group - 

Group 

index 

. Radio and TV 


INTERIM STATEMENT. 


:aft productions limited 

INTERIM STATEMENT 1976. . 

ireetore of Kraft Productions Limited announce unaudited 
i, only before taxation, of £6,014 for the six months to 
une, 1976. 

ilerim dividend of O.Sl25p per share will be paid on 13th 
■t. 1976 and is equivalent with addition al the related tax 
to a gross distribution of 1.25p per share. The company's 
Register will be dosed from 26th July to 30tb July 
ive. 


ntfng Period 
» Turnover 

i Profit after all charges 
hiding taxation 
ion (Estimated) 

> Profit after taxation 
end— Gross Equivalent , 
per share 

rat absorbed by Dividend 


# months to 
30.6-1976 
£572,009: 


6 months to 
30.6.1975 
-'.£601,000 

£26.600 

£24.700 


ASSIFIED ADVERTISEMENT 
RATES 


. Smote . 
Per tine Column cm 
' £ £ 

stria! at Business Premise* . 350 ‘ll-OO 

t esses for Sale/Wanted 3^0 il.00 

iential Property 3.50 7.00 

iftitments 3.30 1 UK) 

.oess &Invfi5haeDt Opportunities; ; 
oration Loans, Plant it Machinery, • 

. 'uction. Capacity . ' - 4.00 13.00 

;atjoD, Mtiiors, Contracts. 3t . 

.iers. Personal, Gardening 3.00 30.00 

•4s A Travel - . , : 2.75 8.00 

_ < publishers,.. . . . . 6.00 

nlum. posHions.available £1.00 per sfngfe column cm extra 
aiaonirsixe 40 -column ems) 

;* for further details write to: 

‘ Classified Advertisement Manager 

Financial jRmes, TO CannonStreet; EC4P4BY 


[Abbey life Assurance Co. Ltd. 

EC4. 01-248 SltU 
29.01 -.-.J - 


i£3:d = 





[ Albany Life Assurance Co. Ltd. 

01-4376862 


The City of Westminster Assnr. Soc.f 

MttWal Houte. 6 Whiteboara Hoad. 

Croydon. CRO 21 A. OI-G049084. 

FlratOhil (MS 9251 ...,.( — 

Ftoorth Unit — 57.9 J J — 

Prity Um - [48.9 SL4| 1 — • 

The City at Wmlnster Ass. Cn. Ltd.? 

RinCrtcsd Hpoy. 6 Whltehcreo Krad. 

Cray dot], CRO 2J A. 01-084060* 

SS*d&=lgi „ SJ=d = ■ 

ln+estc»riOpl.Bd— 1D9L6 1158 — 

Equity Food _p7J) 34.91 — - 


Hambra Life Assurance limited f 
701dPukLane.Iiaodui.tn 01-4000881 

S|:d = • 
2S5S«5 =w M :::. - - 

3£wed Aec. 12BA .1350 — 

Pen. Prop- Cap 162.7 17U — 

Pen-SXAci 195.7 2M8 - ■ 

Far.lUn.Cxp 1548 1628 — 

yxm.Uan.Acc 185.9 1950 — 

♦PnUlCip. 114.9 1218 ‘ — • 


BA. Act_ 
aOxiaiP. 


LA 13171 .....( — 

to UA« ...J — 

19 tgg — Hi — 

1 95.91 — I — 


Lloyds Sk. Unit TsL Mngrs. Ltd. 

71. Lombard SI, EC3. 01-681288 

Exempt 105.4 898] - „| 809 

Lloyds life Assnrancef 
-612, Lead enhall SC, EC3M7LS. . 01-686021 

Mil. Gth. July 0 l 181099 I I — . 


Sya I7,"J — 
- 


\DERS AND LAGGARDS 

UtnviBS table slum the perwni ase changes*, which have taken place 
rmber », 1075. In die principal equity sections of tfie F.T.-AcUiarles, 
oe®. It also contains die F.T. Go)$ Mines index. 

Gamas +2688 Wlnec and Spirit* • - 084 

4-2287 F®®* Manutocturina - - 

. w Consumer Gds. (Nop-Durablrt Gp. — 1-11 

******* - - i-n 

aefa +1782 Pidraghta ahd Paper — — 18 

j Distributor* +1442 Stores .. — 331 

Brokers) +13.99 Insurance CCompefiHe) — 480 

ipment — +IL57 Banks — — 4-90 

. +2086 Food Rerafims - 60* 

+986 Eptertalnment and Caterlan —68* 

i and Publish Ins + 930 Household Goods ... — — 6.71 

+ 035 Textiles - 704 

7 (Heavy) + 082 lasoraece (Life) — - 737 

3 (General) + 833 Building Materials — - ~ 780 

+ 5.65 Discount Houses — 780 

Goods (Durable) Group + 389 Cappers — - ... — 7.93 

+ 194 Minina Finance — - 088 

Index - + 283 Investment Trusts — 935 

ods Croup + 284 Hire Pur ch as e —1204 

- +1.95 Merchant Banks, tesotns Hanses .. -1382 

Group - + Lffl extracting and Canstrinriep -2487 

Group + 0.96 Gold Mines FT -41.72 

index + 682 * Percentage chances based on Tuesday. 

. Radio and TV - 030 July ij, 1976, todieet. 



Pr rfmr .r. 

Balance — 

Gtood 

Valuation day 1 


day «a the menu 


Commercial Union Group 
SL Helea’s. J, Undexabafi, ECa 
Variable An-Ae-li'ii_l 37.48 

Do. Annuity Ute__| 13.41 


‘ Hen-in of Oak Benefit Society 

Emftlp Head. Imihn, IW1 01-1875000 

Hearts of Oak- J3JJ . 353| 

HID Sand Life Aosnr. Ltd. 

MLA Ttmec. AdOaeombe HA. Cray. 01808 «B5- 

mad.- 

Do. Honey TIL -p0A 11441 +001 — 



203.7 — 

1211.9 — 

M4J — 

124.7 — 


Prop. Equity & Life Ass. Co.? 

1 IS. Crawford Street, Win2A& 07-4880857 

R. Silk Prop. Bd.—. 1533 • — 

Do.Man.BS_ Ml . ...... — 

Do. Eqrri!y flcL 653 — ... . — 

Da yl itey. Bd. Fd 122.0 ■ — 

Do. BsL Ac. Srr.'U . 101.4 ' _.... — 

Gilt BA Jc Gor. See. 187.4 — 


Scot. .Widows’ Fnd. A Life Ass. Sot-. 

P.O. Box 9QL Ednhgh. EH165BU. 031<5500Ca 

In*. PU. Series l_-|803 ■ »J1 1 - 

ln». Ply. Senes 2 |768 80J| — I — 


MAG Groapf . 

Three Qm, Tower HID SC3B B8Q 01-020 4588 

G^^LJnS7~B»t5 • i&i+ftd — 


AME7 Life Aosnrance Ud.f 
'Alma Hse, Ahum BA, Refeato. RriKste 4010L 
Triad Nanaaed — P2L9 117.3 1 — 

Barclays life Assnr. Co. Ltd. 
am Romford Rd, a?, oimtaSM 

Bareiaybonds 197.7 30M| +0J| - 

Cnimit «ut nine July 14. 

Beehive life Assnr. Cfi Ltd.? 

71, Lombard St, &C3. . 01-0231308 

Black Rone Bd 1 106^ t - 

. For “Btoadfs IbL" see 
“Lloyds Bk_ Unit Tst Mugra.’’ 

Canada life Assurance Co. 

28 High at, Pottere Bar. Bert*. P.Bar Sim 

issaisy si 1-1 = 

(kiimre Assurance LULf 
1 Olympic yry. Wembley. HAS 0NB. 01-002 8876 
ajolty Unite 02.90 +W7( - 

aS^jAUnuZI flwi +ua — 
& .?!=• 
Balance 46 S^+flJ12| — 

asssaw- rSk” ssd = 

Idd^tLAccurn-Uffil £L20BI — T — 

Ufciad BunRy Awnraace 

»Bsl=S • 13 rj = 

■ |:d = 

fcuityFund 19.0, ,20-3 _..J — 


Confederation life Insurance Co. Imperial life Ass. Co. ot Csna d a 
13 ). Regent St, WlB SAY _ 01-4370040 Imperial Boom, Guildford . 71253 

eM2^^fw.7jjSi9 iS2 ..”j 7 4 t 3 :: :~l 7 


PmPau.Juh'B — P347 
f>Dpm Jnlj-7-_ Ut5 

^^-WJritlr. MJJ 

Fmiy. 81-86 Juqr 1 — 1 

lotBds.Jnb’R J3.0 

Mngd. Bdaiutp 0 U18 

Property JubrO 125.4 


P rop e r t y Growth Assnr. Co. Ltd.? 
Lean Hoate. Croydon. CR31U7 OL08OO6O6 

Property Fned 1U6 — 

Property Fund (A), 163.4 .... — 

Agrirelnuwl Fund- 531.4 ..... — 

Afirlc. Fund (.A) 5308 — 

Aobey Nbl Fund — 1398 ■— . 

Abbey Nat. FA (A) . 1393. — . 

In+eriment Fund — . 568 — — 

InrefimentFAtA). 5fc7 . — 

Equity Food — 1378 — 

Brut, FUndCAl— ' ' ffll --- . 

Honey Fund — — l^A .— 

Money Fund CAi — . 170-6 ■ — ... — 

4 Be lire Annuity — ’ 1523 ■ — ... — 

•InurteA Annty — . 1200 — 


«e&etf»eAfiW_|7lto 74 Jj J — 

Capital Life Asnmncef 

Ccmbton -House. Chape! AafclTtOB 08022SSU 

~Jmel4__ 1 79.75 1+1M1 - 

Chrtiue. Japbet life Ass. Co. Ltd.? 

1 Paternoster Raw, BC24. _ O1-M0000 


OEqUi ty Fu ud_ — M4J. 99.j — 

•Managed Food 12B.9 135J — 

Fnraoual Pm Fd S14 . 53J — 

Equity Pen. Fund— 1.48.7 — . 

Fixes lot Pen Fd 1362 — 

Managed Pon- F.i — 135.9 — 

Property Pro- FiL_ 1*9.9 — 

▼Protected In. PoL 269.49 _.J — 

Cornbill Insurance Co. Ltd.? . 

3S, Corahm. E.C8. 018M84M 

^^srlU, SJ uu| iri.^ : 

Credit A Commerce Insurance 
00 Mark Lana, BC3R7TN 01-4001100 

aswfcdw n=i = 

Crescent Life Ass. Col Ltd. 
BraywickHse, MdahA. Berks. VdabAMOSS 

CfaS-fiaUlnr fA.4S7.7 .. 6Lg ....;J - 

Crusader Insurance Co. Ltd. 

Viocula House. Tower PL. EC* 01-000081 

Gib- Prep. JoIy«_ |572 638| _..l - 

Eagle Star Instxr/BQdlaiid Ass. 

LThreadaeedlcSUECSL 01-3881212 

Easle/Mi± Unite- P9.7 4U( +0JJ 600 

General Portfolio life Ins: C Ltd.? 
OD Bartholomew CA. Wafiba m Cram WXS1B71 

Portfolio Fand_ | 103.92 ( — J — 

Portfolio Capita] — J395 4L«( J, — • 

Growtli A See. life Ass. Sec. lid.? 
United Hcstae.W.lL - 01-3290106 


— The Individual Life Ins. Co. Ltd.? 

— ' Rd_ 

37733. 


Magna Assurance Co m p any Ltd. 

101 Chequers Sq, Uxbridge Middx. .32181 

■Building SotBA_| 1138 I ...-( — 
Mag ns Mss. Fd 128.4 4 - 



Property Food 

Property Fund (A)_ 
ASrinHurml FunA 

Agrle.Fuad(A) 

Abbey Ntt. Fuul— 
Abbey Nat. FA (A). 
Investment Fund— 
I nres t uisot FA (A) - 

Equity Fund 

Equity Fund CAJ — 
Money Fuad — — 
Money Fund (Al — 
O Re ure Annuity — . 
♦Inirord. Anoty.—. 

AUre tie Assurance 
AU Briber At I'te. 
VA1 1 Weather Cap.. 
0lBV.Fri.Uts — — 
Pension FA I'te. — . 
Con*. Pens. FA_— 
CoDvJ’eos.Cap.UL 
Mon. Pen*. FA — 
UuAn&ClpUL 

Prop. Pent Fri. 

Prop. Pen £.Cap. Ute 
BdCfrSot Pen. Ul. 
BdfrSoe.Cap.Ut.-T 


ln». Ply. Series 2__|768 0OJ| | - 

Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road. W12 01-7400111 

SelldkJFACp.lbiL.HS8 . 518} I — 

14lf-F d ’tl.tlnt. . |7hb 8Uq ....4 — 

Sun Alliance Fund Mangnrt. Ltd. 

Sun Alliance Honee, Horsham. 040304141 

EptFAInUuIyM-|U1.4D 115.601-2J9) - 

Sun life of Canada (UJU Lid. 
2.3.ACackspurSL,SWlYSBH 01 -930 MW 

Map Ideal July? I 1508 I 1 — 

POrtrU.Pn.Fd 1 1478 1 -7| — 

Target life Assurance Col Ltd. 

Target Souse. Gmehoore ML, Aylesbury . • 

Bucks. Aylesbury (0290)5041 


i loza ,.... - 
U00 — 

1083 — 

.1166 - — 

113.8 — 

1166 -7 — 

115.4 ; — 

1164 — 

115.6- — 

107.4 ...... — 

1050 ..... — 



Izisb life Assurance Co. lid. 

1L Pinshnry Square, EC2. 038880253 

Blue Cfd. July 8 — BM, ' ,62.2 1 450 

-A K S 

Prop. Mod Cth (142.0 149.4).. I 5.60 


King A Shaun Ltd. .. 

52.CornhiB.ECS. 
BoodFdJOMnMlttto ^104 


Merchant Investors Assurance? 

rdon. • 01-6880171 
1168 ,,,J — 

ffis •— 

82.9 — 

■ 110.9 — 

448 . — 

fiS* ' — 

10LS — 

. 1238 — 

ti.7. 9 — 

1378 -.4 — 

NEL Pen si gob Ltd. 

SORon Court, DorWn*. Surrey. . - '8811 

Nriex Acc. Unit* ._ »3J1 87.« +0N ~ 

•NeiraCk.pitei__..teJ 66j —4 - 
Next sub. day July 31 


01-0S35B3 


Jwi. ".tJiTi I****, ^y^rfiPx ■ y f — irri i ,rsw r«» 

BoodFtU^x^paKM lMA^ — I - 

■Sr«|=|: 

Lsngham life Assurance Co. Ltd. 
IQgdal Bre, Flnstraiy So. SCZ. 018288881 
r -i- r*— loss ua l _ 


Gnardian Boyal Exchange 
Royal exchange. B.C8 

?5SSIS^7i§S SS 


’* Xjurtua'A^ Ptirulgl M 1 — 

«. lid.? L iiu iSa 7'Ij 7 

oi-obsi* ^ gMfkfe g| — i 7 

7J 7 ' Tor life A Equity Assurance 

—I — see Canaan Asnranee Ltd. - 

01 - 38371 n “fa Assnr - * Fenmsylmia 

j _ 3fr<ZXeu- Bond St, wrvojai 01-40383 

— LACOP Units 1017 06] I — 


Next sub. day July 39. 

New Court Property Fund Mngrs. Ltd. 
SLSwithlna lane, Loudon, EDA 01-6364390 

N.C2PrP. Inn 30-0052 lU.«.-4 7JB 

Next sob. day SepL 30. 

NPI Pensions Management Ltd. 

48. Grocrchurch SI, EC3P3HH. 01-0234200 

“tbsWttB* 

Nor w i ch Union insurance Group 
PO Box A Norwich NKISTTC. - 0603223*. 

MAFbodJnlyM — U45S . JSX3 — PJt • 

Eq_Ftu>d July 14 — Kl S3+02J — . 

PrPundJLUy M flB28 10aojl08.0| 

FXJttndJubrl* 0124 118S -Lffl — 

Nor. Unt. June IB— I 73BA j ,74 — 


Prudential Pensions limited? 

31+900171 Ho! bore Bara, BC1N2NH. 01-4058222 

-J -7 EqaityFVL Jn. IS — (£3685 . J737J J — 

I Fnd. LdL Jnngfl .El\97 13.75 1 “ 

1 7 Prop. FA June UL,(E19J3 19.72] .,.4 — 


Rdimcr Mutual 

Tonbridge Wrils. KenL 0802232(1 

Bri.Pxop.Bds. p623 ' — I .1 — 

Royal Insurance Group 
L North John 31, UvunooK . ‘ 0SI 230 6622 
. Royal Shield FA _pfl4.0 uafl I ' 

Saxe A P ros pe r Group? 

4. GtSL Helen's. Loudon. EC3 01-9801717 

Ba1.Iay.FA [106.4 11261 +0J1 — 

-ProporteFd. foi l 130 J _. ~1 — 

tPcpoait fa hill 117.0 ...J — 

Equity Pen. Fd ra.4 135.9 +0d — 

■"•Property PdlF_Q52A 1626 , 7) — 

{Compoov PraJ'd.tl5l!l 159.11 -0.6( — 

Prices on **June 15t ■"•Juno 7. 

fWcekly Valuations. . 

Sareguard Assurance Iindtedf 1 

SwanQmt.Pcterofield.8aaU Ptrxfld 3SSI 
ImeaUteatFoad— piZ8 117.0) .._..) — 


TranEauteniatlonal Life Ins- Co. lid. 
2 Brcnm Bldfrt., London EC4 1NV. 01-405607. 

Tulip Invert. Fd (U4J. 1201! — J — . 

Tulip UancA Fd — .06.7 913 .. — 

Man. Bond Fd. fe.S 9LU ( — 

Man. Pen. FA Cap. .193.4 9BJI „4 — 

Man. Pen. FA Acc.. 99.6( ...7| — 

Trident life Assurance Co. lid. 

04023660 
1154-021 - 



Schrader Life Group? 


Phoenix Assurance Co. Ltd. • 
+5,BngWUUBjnSt_BC4P4HR. 018388070 

BbV.IHEbA tea 6L9J j — 



+001 

-i3 


Tyndall Group? 

ICt COnysco Road, BrirtoL - C27232SA1 

3- Way June 24 1 1DL0 - I .,.,.( — 

Pro petty June 24.. | 074 I . — I — ■ 

Dcportt Juoe24 .1 U40 I .,.4 — 

O'seas toy. June S*.| K 2 ! — I — 

Vanbrugh life Assurance? 

41-43 Moddox St, LdteWlRSLA. OI+8S«23 

bloaagcdFd 11124 llf«l +0J! — . 

Equity Fd— 056.8 165JU +1JU — 

Fixed Interest Fd_ [130 5 13741 -fli — 

Property Fd ■ 1315.7 1218] +0 Jl — 

QmOI F nnll pjjti 1117] .... | — , ■ 

Welfare Insurance Co. Ltd.? 

Kent 020327333 
1545 _, J - 

05.7 . — — . 

66.1 — 

96J - 

79.4 . _ 

955 — ’ 

755 — 

665 — 


“ Windsor Life Assnr. Co. Ltd. 

7!' — ‘ 1 fcUfih Street. Windsor. IWndaorOffl+t 

. — LtTo Iwr. Planfij — .1512 _ 56.0) 1 — 

— Future And. Gth. „Ka)14.0 (b|36llj j — 

— — Ret. Assd. Fans ( 04.78 I— — 

.,..J — Flex. lav. Growth— 193.7 . 98 .+J | — 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Co. Ltd. 
P.O, Box 1548, B a ai i W o o . Besmuda. 
AH»yFttfldIJA_pC454 425) I - 

Arbnfihnot Securities (CL) limited 
.E.01BOX m.St-^rsHer; Jer s^. . 0534^1 

Bsxt AfallTfifCn™ 0 ^ 8 ^"' ‘ ■ 
- Next dealing (fate July 22 
Australian Selection Fund NT 
Mortal OpportunUiea jb ted» tiiua* * 
OuthwriteTiT. Kriii »- v S+*iey. 

Next mb. day July lb 
Basque Bruxelles Lambert • 

2 Rne-de la Begmre B 1000 Bncseb 
Renta Fund LF..- TU89 L9«l +^ 062 

Ek. of London A S. .America Ltd, 

408K Queen Victoria SC BT4. ■ , 01-3*89822 
AlritaadarFUad, .1 SPS7.7S kOJ4) — 
Net asset nine July M. 

Btrehys Unicorn InL (Cb. 15.1 ltd 

L Charing Croafi.SLRriier.Jrxy. 053429M1 

i'3SiE?iSS-& “nB+d 18 

Barclays Unfceru IbL (1. 0. Kan) lid. 

- m 06844850 

55 2d 280 

■ 3ijfl .... lw 
r i4gg-oi - 

ja-oi 

no. L«* Ban 1 w — JS^ - <555 ^fS- 
Do, Um~r Mntna) J^.9 27.9) +IU] L«8 

Bfghapggafe Cummodi^ Ma- A gtft) 
11)6 TIM, wt+bop^rt*'- Item 4PE. 01-3836767 

SSfiffifcd SSS l:d - 

Bridge Management Ltd. 

PA Bw 506, Grand Cayman. Cayman It 
ITbashi Jnna30 j VUfl5» J — 1 — 
P.O. Bte Wfflfik Stoaa. NP. Bahamas. 

Nl»mF.jBh7^|SWl» e») —4 »-«S 

Butterfield Management Co. Ltd. 

P.a Box Mb, Hamlllan. BenanAj- 

asg:gsa=£f ifei?? 

Prices at Jane 2A Next mb. «tey jnly 12. . 
Capitol Internalwmal S-A. 

ST roe SoCre* Ponte, Luxorib uasg. 

Capital InL Fund-. I SUS14.90 | —A — 

Chntorhow Japhet 

L P riantextar Sow, SCt ««5 

I M^-0.45 225 


CerahilJ fag. (Guernsey) lid. 

P.e. Sox 157, St. Peter Port, Guernsey 
InOlasyd.Jmoa5.faM ■ 1515) A — 

Delta Group. • 

P.a Bax 3012, Nassau. Bahama. 
tidtainy-Julyc— .JfOStofi • Ug — 1 - 

Dreyfus ‘Intercentiagntal Ins. FA 
P.a Sax N37IX Nano, Babamaa. 

NAV Junes 0225 13JJ| .....4 - 

F. St C HgmL Ltd. Xnr. Adrisers. 

1-1 Uunmc* Poaniaor Hi O, EC4R 0BA. 
01423 4080 

Cm. PM July 7. / 9US9M ) — I - 

Fidelity MgmL & Res. (Bda.) Ltd. 
P.O Bob 670. HamiKon, Beramda. 


Fidelity Am .Ass. — 
Fidelity lnt. Fund. 
Fidelity Pae. Fd 


2115106 

SUS1780 

SUS29.62 


Series BtFacUic)- 
Series D( Am JVss.1. 


F. Uft&T. Managers Ltd. 

1, daring Crest. S.HeUey.Jeney. OSM20041 

SSiSii^nB' SSzA - 

first siting Cwmnsdity Traet 

8, Si. George'r SJ-DcjoHs*. UaAL 6SM4002 

FfirTk.CHi.Tfi-.p91 432| J - 

Free World Fund Ltd. 

Satterfield Bjdfr, HamUtaa. Beramda. 

NAV Jus* 90 1 SUS16286 | „.- l — 

G. T. ManagcmcBt lid. Un. Agts. 

16 SL Hsribi's-LriGra&d. London EC1A AXP 
Tel: 01-600 MSI TLX; 68030 

Huaagcat mt. feMnational Ltd. 

eft Bfc. of Beramda F ro nt Hznattn. Bate. 

Anriwr CUt Edge —l£984 - 9.4*1 .,. .] U81 

Do. Aort Jeraey [198 — L — 

Do.IuU.FnnS. JltSui Jfl) ,.,.r L71 

G.T. Piruwnll Ltd. 

Bfc. ri Beramda Front SL. ~HamIto. Bate. 

as&OH^a 

G.T. Management (Asia) lid 
Hutchison Hae, gamut Kd, Hom Song 
CLAstoFdJOl+7— IfflHJI Tig LB 

Hambro Pacific Fnnd HgesnaL Ltd, 
2110. Connau rat Centre. Hate Boog 
FarE.7AJufaU-|985 260 


I 1 

Hambros (Gcrcnuey) limited 
P 0. Box 86. Sl Friar Fort. Guernsey 0481 08Sn 

asaisadsa is 

EEapat Management lid. 

306 FtJ Braun, lev Nonsa SL . 
PanjeSane OSn a: SLJ&XBl} 

HKiPac. CT.T5t_&HttZ20 | 388 

Oliver Heath and Co. ffeHJ and GlhJ 
4. Wsh Placfr Gib. GSSe ML OoMT 06M82 3MB 
Warrants Ftwd GO.H0.46 S5.9? — I - 

Henderson BSM-MgenniL Ltd. 

P.O. Box N47Z3. Nasmau. Bahamas 

SPKlfceUts U» 

HIH-saranel it Co. (Guernsey) tid. 

8 LeFrinre SI, Peter Pori Gaenvsey, CX 
Gneraw?Tfi — (M21 *** 

Htll Samuel Overseas Fund SJL 
37 Rue JioDw-Dame. Liixeraboars 

NAV :_ttlS6*6 Jtaut|+0*S - 

Interuatienal Pacific luv. MngL Ltd. 
nP.O. Bos B237.S01 PUtSL, Sydney. Anfi 
Jardin Equity ■n*--.tSALS7 L79 b( I 

; JJE.T. Managers (Jersey) Ltd. 

POBos IS*. Royal Tri. Hac, Jersey 0S342Z441 

J 'Tg£S. T Sri©» t . 1 gi? J w». 

, JardinC Flemiiig A Co. Ltd. 

■ 4BCb Floor, Connauiht Centre, HOBS KooC . 

-la 

i^^Pblp.T^.t. SUS2JU .77 240 
Jardlno FlomJol.t, OT® 50 - 

aNAV June 30. 'Ewrit. SUS4G8&L 
Nest anb. day July 14. 

Far “Jersey Sarings Bank” see UnK 
Trust Bankers" 

Seap-Gee Hfanagement Jersey lid. 
LCliarlatCTOH*.SLHell«, Jersey. 053*20041 ' 

®8SSgS:Bi £Z:z\xn 

Keyselex MngL Jersey Ltd. 

FO BOX9KSL Belter, JttMy.Aut 31-8067070) 
yrwgnlnt „ - SQL764 J U 

gnraeto lnTL &X 7M 

Fonaelex&rape- aT8«0 +ti 386 
Keraelra Etoape— Wi 4fe — 2JJ 
Japan Gtb. Fu od— *ut — — 

Ktyxelit Japan— ES« TM — 
CriiL Assets Cap — / £22268 t+Ug — 

Whig & Shaxson Mgrs, (Jersey) lid. 

2 Chari o* Crons. SLHeHer, Jersey. 05M39Q41 
Gatprad-Jrwj+Ja* ^ ...,j 12 B 


Klein wort Benson Limited - 

39. Fovcbnreb St, ECS 0X0330000 

DnAtcum. — : 59, « 658 _7| - 

KB Far East FU SUS9.97 *6M — 

KBJntl. Fund SQSUJI _.71 2M 

KRJapao Fund SDS2S.79 X» 

Sl*Dfi Bermuda— , SUS4.43 -<W\ 158 

i2H3a 

•KB act aa Loudon paying agents only. 
Lament Investment MngL UtL 

6 SL George'* St. Douglas, IQK 06244882 

LannotRuLIar — 09.4 20.7J -OJj 143 

lamonl 1st. Gth. _ p2.7 ■ 56Jbd --J 449 

Lloyds Bfc. (CL) U/T Mgrs. 

P.O. Box US.SL BeUer. Jersey. ORtSBSl 

Lloyds Tst. OMS— 154.4 . 572} -..J 2M 

Next dealing dale J«jy 15 
Lloyds International MgmnL SA 

7 Sun du Rhone. P.O. Box 170. 1211 Geneva 11 
Lloyds toll IncomejS FBm 3U , — j 7.70 
lABTMolli Way— J&370 *£3} —4 ao 0 
M & G Group (y) (e) to) 

Throe Quays, Tbwer Hill COB 6BQ. H4K 45M 
AliautieEx. July 13. ■LUD 283JJ ..._J — 
AnaMH.Rg.Juir 14. *1715 180*+U3I — 

Cold Kx. July 14— 5USJ9 H23.W -1 ~ 

bland 02 8SS -to J 086 

(Accum. Unite)—— 186-9 _ UZfl 441^ <386 
*Cayman V . . 

Sauzoel Montagu Uo. Agts. 

- 01 .5868404 

6L7R 1 150 


sa^d a 

17* 122 

si E3 oil 

Murray, Johnstone (Inv. Adviser) 
163. Bone SLGlasgaw,C2. 041-2215521 

Cart -Hope St Fd. 1 $U^28 1 _.,.| — 

tilwrayFimd SUS7J0 | -..J - 

•NAV Jane 30. tlnne 38. 

id. Neglt SJL 

9041 ' Ufa Boulevard Royal. Luxembourg * 

- . NAV July £ 1 5U58.94 | ,...J - 

NcgitUd. 

Bank of B er mu d a Bldgs. WamUtoo. Bimda. 

U70) NAV Jab 3 | . 4S7p | J — 

M Neptune IntnL Fad. Mgra. 

Ul L Charing Cross, SL Halier, J?. 063439041 

287 tetoraatIoaalFad_B68 Z7J| 420 

— *As at July A Next nb. day July UL 
“ ‘ Old Court Fund Mngrs. Ltd. 


Old Court Commodity Fd. Mgrs. Ltd. 
PJk Boa 50, St. Jubw'x Ct, Goerasey 0« MTO 

O. C. Cottdty.Trwtt. B198 1265] +22J — 

Prices oa Job llNcrt dealing July 3d 

Property Growth Overseas Ltd. 

28 Irish Town, Glbnltar. . tdb)S106 

SifflSJJlrl SSS ■ I :;::J = 

Royal Trust (CD Fd. HgL Ltd. ■ 

P. a Boat 104. Royal Tfi Bse, Jersey- 053427441 

R.T.lMl’lPd. IIPSW »J0|. | r- 

R.T. Iat*L US? J Fd. .[97 lBl| _.J — 

Prices at June IS. Next dealing July 16. 
Save A Prosper (Jersey) Ltd. 

37. Broad St, K. -Halier, Jerfier. ' 0S343SS02 
Save ft proper loJenutbaul : 

Iut.Gr.Fll. July C_KJD 65U -,.| — 
DlrJd. July 12 Eg . ,1 — 


■ Commdy. J ufy ^..037.6 1«J( I — 

„ ScoToJaiy 1? P586 M^+OfeJ — 

"■ 5 * I’nwv Mngnfi Urosey) ud- 

ZJ . J bCbauMt Cap. —0012 J1LO +221 LU 
100 bCBanari Island — 5 ma iwod+ftM 327 
0nxcd.lifiJulyi4.pL2 U3j -D2| U.46 
. -g Dealings TMou. tWed. ’Thnrt. 

_ Schlesinger Fnd. Mgrs. (Jersey) lid. 
— PXl Box 1P7, SL Holier, Jerocy. 05DJ 27312 

fatiM&sdfiP ^-4 3jb 

9386 int Fd. Laxomb'c— [flffiSJI nS-LW — 

J. Henry Schrader Wagg & Co. Ltd. 

984000 
250 


Target Trust Sign. (Cayman) Ltd. 

P.O. Box 710. Grand Cayman. Cayman Is. . 

^rsv^MeJSLH^u 

Tokyo Pacific Holdings N.V. . . 

Intiims Uanasement Co. N.V, Curacao. ' 

- NAV per ib are July is SBS37.10 . 

Tokyo PacifieHWgs. (Seaboard) N.V.’ 

Intlmls Management Co. N.V, Curacao. 

. NAV per fib are July 12 SQST7.O0 

Tyndall Group 053437331 

.' Heller. Jersey. 

. 128 .... J 6m . 


1 uii =•: 

0 ■ 1B0.6 -to 12.90 

20 1036 -UJ — . 

z«n, — 


United States Tst. IntL Adv. Co- 
14. Bee Aldringcr. Luxembourg. 

U8. Tat. Inv. Fud—| 1284 I-Bj03f 083 
Net asset value July 13. 

S. G. Warburg A Co. Ltd. 

30. Grat&am Street. EC2. 01-6004655 

Cuv.Rd.Jntv 13 I SDSU3 I+4M - 

&OTgl^Jn^l3.l W SM JO j+OM — 

Warburg Invest. MngL Jrsy. lid. 

053428041 



Singer A Ftiedlandar Ldn. Agents 
SO. Cannon St, BCft 0J 24896 « 

SKBSte BflUliij 2S 

Slater Walker TsL fl^t. (Jersey) Ltd, 
30 Bath ft. St Halier. Jersey 

Growtli Inrefi- {263.4 284.M LOO 

Intel. W p tO 180 

Im 

Value July a Next dealing July la 
SHiinvest Copper Trust Mngrs. Ltd. 
P.O. BoxO&SL Heller. Jersey 0S342Q3S 
SurinvestCtJr. Tfi. 10585 I5SJ+PL3] — 
Sarin vest Trust Managers Limited 
50, Albol Street. Don alia. LoJL ' 060423014 
raeSHrarnurt— {W&6 Tlf ^ +17| — 

TSB UnK Trust Managers (CX) Ltd. 
Bagatelle Bd-SLSft¥kKU.JcraeT 053473494 
J&B. Duita — J14L0 U85d| . 1 4J4 

Prices on Jufa \A Nest sub. d*- Jufa 2l_ 



World Wide Growth Management^ 
Ufa, Boo lev are Royal. Laxemboorfr 
Wrid.9ndeGOLFfi.| SUS1L51 |-V.O| — 

NOTES 

Prices do net lacludc S premium, where 
oppil cable, and are In pence nnlcss otherwise 
imUcacd. Helds % (shown in last colamni 


SB-iSPUan 

bm^t towirii managers. * PreRous 'day s 
P"fe- t.Nbt of tax on realised capital i • 
uniats mdittted by.a. 4Gaera»y ^“** 

g^gicmied. t Oracle premium tnairanea' 
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Take Stock in Our Expertise 

YAMAICHI 

SECURITIES CO., LTD. 
Underwriter*. Dealers, Broken 

Ymridu InUnatioml (Etmpe) Unitttl: 

St Atohagn Homs. 2 Fore Stmt Lonfcol EC i 2Y 
5AA Telex; LON 887414JB Tel: 01-6ZB-2271 
Otfcar Europe DHitn: 

Pins, Frankfurt/Main, Amsterdam. Zurich 
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Corporation 


iint« achenriae indicated, peter, sad m 3 dMdends m In 
»P- &*?*** prtcr^n.lp*. 
Sum md ewers « based bbWmi imm ml " Sto*" ” * S? 

end. where ponlhta. are opdatedM haW-jT»rVngnre»: Mew 
■djbsicd to ACT of M per ecal P/Bs srr calcnWed on Ike ba^id 
n*4 dWrltrnllcn; bnehHcd ft pure, ladiate tO per eeaL wars 
dSSSSJir nlcaUed « -nlT di rtrOerttor. Cww « r byd 

on -maxlnniD)- dtatrtbnlle^ * WWta. 

Hi drldends oa eorreat rale of ACT, are based os ndddle pnree, 
« mBAs rar ntaeef derived MbaUMi wiri^. 
S^nrftirs with dcaomliuMklP* Jtl wr Uw> I crilng are QB^ed 
laebidrr ef lie lawwfmmt do ll a r presittaa. 

A Sterling denamUiatcd securities which Include luoestmnd 
fj ffiiif prcndunL u ■■ 

fOglis ndLon marked thus have been adjusted to aDmr 
for rights Issues ter cash, 
t. Interim since iucreawd ornynn ql 
t Iclerim since reduced. pfiEsed or fcwnea. , 

±t Tax-Ire* to non-residents. r 

« Figures or report awaited. j 

♦t Unlisted security. • *. 

a Pnce at lime of Buspeuiaon. - ... . . 

4 Indinted dividend after pending «rip andw rights unuc 
ewer relates to previous dividend or forecast. 

• free of Stamp Duty. ... 

4 Merger bid or reorganisation in progress. 

j SmiTtorim: C "roduced final ftndjor reduced Miulaga 
indicated. 

s Based on 1873 profits. u . 

j cover allows ior eonveraion ol shares not now ranking fur 
dividends or ranking only tor rmlileted dlvioouo. 

* Cover does dm allow for shores which may also rank tor 
dividend at a future dido. No P>8 ratio usually provided. 

* Excluding o final dividend declaration. 

tf Regional price. ^ 

b-Tm SntJ^i^san a based do prospectus nr othw ttfleial 
csiimata e Cents, d Dividend rate paid or pajraWe on part 
of capital; cover based on dividend on 

• Rudmptian yield. IFhtyWd. g Assumed dirtdeod and. 
yield, h Assumed dividend and yield after scrip istme. 
j PurusmlfrOiu capital sources, k Kenya, m Intaim higter 
than prtviwatotoL n Bights iwic ponding, q Earalngs ibnaed 
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-tUBIk ptrviwa town- O- r^T THZ J 

on praliminaiy figures, r Australian currency, a Dlvidetid 
and yield exclude a special pwmenl t ladiwtad dWdoad; 
cover relates to previous dividend. HE ratio based ion latest 
m iihii earnings, u Forecast dividend: eewsr based , M 
ntevious year's earn lugs, e Tsr free up to 30p iu the £. 
Shield iSws for currency etausn y Dividend and yield 
based on merger terms, i Dividend and yield include m 
BPoeipj payment Cover does not apply to special ! payment 
A N« dividend and yield. * Preference dividend passed or 
deferred. C Canadian. E Issue price. . G Assumed 

dividend and yield after pending senp jauHor rights 
iron, g Figures bused on prospectus « other official 
esnoutes for 1978-77. H Figures baaed on pnMpeetus tw 

1 other affieial estimates for 1978. N Dividend and yield based 
on piospecus or other official a s tii M ta s tor 1976. a Qrain. 
T Figures assumed- V No slgnlllcaut CerporatHm Tax 
payable z Dividend total to data 

I Abbreviations; if ex dividend; K es scrip issue; v cx rights; 
a ex aUj 4 e* capita] diitrihutiOB. 


“ Recent Issues ” and “ Rights ” Page 


Xbis service Is mdlable to ever; Company dealt in ar 
Stock Erthsaga thmngboot the United Km g dai n far i 
- fee nt £325 per annum for each security , 






















































































































































































































































THIS IS A 

BULL MARKET! I 

Your best monay nuking eppor- I 
tunnies during the next two I IJj^S 
yoarswill b« in commodities apd I 
metals- the emerging ball mar- 
hats. Oar weekly service givey yea the campmit- 
hie edge, and pays ha way ever and aver agent. 
Send £1 5 for an eight-week trial subscription, 
to; CHART ANALYSIS LIMITED. 

194*390 BrSHOPSGATE. LONDON EC2M «P& 
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Amin tells another 
diplomat to get out 


State buys more the i-ex column 

Burmah North Thorn back on tl 

Sea oil assets growth oath 



BY BRIDGET BLOOM, AFRICA CORRESPONDENT J £JCd. Ull dSMSld UI Utt III Uf 

BRITAIN'S Acting High Com- of Mr. Horrocks. the acting High exacerbated if Britain were to ) : ““ 

misaoner in Uganda, Mr. James Commissioner was being advised choose this moment to sever; BY rhys navir* _ . .. 

Horrocks. has been told to leave to stay in Kampala. links with President Amin’s j ayiu Thorn s profits have recovered 

Uganda by President Amin. He While Mr. Horrocks* with- regime. _ from £65.4m. to £74.4m. pretax I n <fov fall 0 4 to 389.1 

is the second British diplomat drawn 1 indicates a further In Nairobi, about a dozen ^ BRITISH National Oil The 250 staff employed by in 1975-76. and after three years * 

since the week-end to be ordered deterioration in Amjlo-Usandan Britons have arrived from i Corporation will join the league Burmah in BODL will continue 0 f stagnation the group says 

to leave the East African state, relations, the indications in Uganda on an East African Air- ■ ? f ., * onl1 Sea oil operators with the company under its new that fhe ^sis now exists foTa 

On Monday. Mr. Peter Cband- London are that Britain will not ways scheduled liigbt. Although ! ‘° ** 0Wjn 8. the agreement ownership, providing the BNOC re 4, irn f n of rrm&i* i 1 • ■ ■ ■ ■; 

ley. a second secretary of the use ibi^ occasion for a formal they said that ihe situation in t announced yesterday for the with the pool of expertise it has ‘ ly- ’POP sets 

High Commission and two other break in diplomatic relations Uganda was tense, thev declined! pur<lhaStt o{ fun her suostanual been seeking and preventing the ™ e , 

sn far unoamed Britons were with Uganda. to comment further because 1 assets from Burmah Oil. break-up of the team. 1»6Q$ and early 19<0s. The I ' . ! 

JKf »• XBlbony Crosbnd, Foraijr *** dad friEnds «■**• I *>M » S - * «l ot the WMoent. for ff?"!?" 81 "!? '',Jk k 


strengthening ’hr-bal: 

Fodens 


Xg? SStf «E TS Se^tari- “Te^^om'Te in ^^7^ situation V" A^tT*S SmSS £ "g^EL? 

ii£SS-»h3 Sr HokSE hS European summit oo Monday was tense yesterday, althongb JL ie KJ° w * e 0x1 .^ rapaoy stake Burmah will get a Govern- *“«** out in the preliminary | 
knowledge if the Israeli raid 10 evening ^pressly to conduct a reporters visiting the main J? JS* re 5L/ or “‘l 1 B V£ ment guarantee of finance for statement is the spending on j 

Z s l° 0 V Entebbe ai rnart— -a review of the Ugandan situation, frontier post between Kenya and of developing its remaining 35 per rental sets, which jumped, from II 

cfi«! 8 roi£dlv denied S It is understood that the review Uganda said there was no visual ;E£ JffV. 0 ?* 1 *FZ mts J i a cent. share. £59m. to £81 .8 m. 

Foreign Office Ef ?■* “ 1**!* evi . deaC ?. J™P build-up on t ^ SaSSSlSf Buimab has asked ^that some of virtually all this increase > 


cha ree 8 ra un * de n led * ^y^the 11 is understood 0 that the review Uganda said there was no’ visual' ^ K fiu. at p i 0 i J** |? t ? rcsts J i D ** cent- share. 
FaretenoSe is complete and that a decision evidence of troop build-up on * nd lw0 adjaceot Burmab h 


has asked that some of 


£59m. to £81 .8 m. 


Forpien Office »s compieie ana xnai a decision eviuence oi iroop ouua-up ODi nJ . .LL'..:! ‘ w ourmao ante aancu uw wme ui Virriiallv all thi« 1 

Iceordio/to the Foreign has been taken to try to take either side. However, there were! 0,I R S“ u ^ tl0n f- „ the oil from the Thistle interests SLJSSTT! II 

Office Mr °Horrocks heard exolo- the heat out of a potentially small groups of Kenyan refu* a J n 13 ^. In 8 now being transferred to the * ro ff ? v f rse * s ( e specia|Iy . hi 

sio£ oa ihe iJSt of the £& explosive situation. * gees fleeing* Uganda. 2K?n£. 8 ^ BNOC should be available for Australia) where with the «r- 

with another diplomatic Other reports said that Uganda *** trough purchase b y Burmah. It has Been ception of Gemany most of , 

Sueague was attempting to Omninn was holdin 8 U P supplies <>f ^the^fS7.^£ a ? 5 nr P Rii^h as^ed that this should be nego- Thorn's businesses are now.«»a * 

5;!ve to th"“ rp’rt t? investi. <JP in “ )n gotroloitn, in transit for Zaire, » r Uated at .he appropriate time, firm footing. This erplaina a 

gate. He was stopped some mites Although few details are being Luanda and Sudan, presumably irqol ) the eomt>»r»v> "i*x- Burmah will have a 15 per tutnround of over £6m. into 
from the airport, and at the released in Whitehall, there is because Uganda is desperately I _i o lio ' cent, interest in a separate com- profits in overseas consumer 


Colour TV 

MaiufaclumV homo 
(fcfcwiw 


■»»= naaajawaa, aaaaa. Hi MIC acivno-u — .» ~ >1M» > a. u>«« t* a._ » j | ~ * “* j plOITltiOn JHUI, Aq ODtlOn WtH *— “*• — — — r^-— — — |»VUU IU UIC13CU iiinvaiinrr 

request of the Ugandans spent clearly continuing concern over toonosvaroi. remain open for BNOC io && to be set up jointly with electronics during 3975-78. But 

the night in their custody. the position of about 550 British . in Nairobi, police are reported acquire remaimne 5 oer BNOC for the purpose of join- the overseas enmnanir* a» 

The demand for Mr. Horrocks* subjeejs in Uganda. Another » JjW SK **ncJSl in 5 *» future rounds of licensing. 

withdrawal came yesterday after- concern may well be the possible e ; a u,“ j D “r^ e 5 The move which was an- Under the terms of the deal ^ , J . 

noon, when an official from the effect on African opinion in nounced yesterday bv * Mr. an advance payment of £25m. development. J^ey acrou ni fo r 

Ugandan High Commission in general in the wake of the Israeli Anthony Wedpwonrf ' Benn. was made by BNOC yesterday TOUghiy a third of net rehtgl 


interest in a separate com-j profits in overseas consumer 


rodent current:, 

a profit of sorts *ntf ' 

ho’p»* ro p3y a "mt 

) dividend rhi% ye« 

; doubled the payment 

. ! 3976. but tilt* share* 

i moved at !9p yetheft 

j jiKha* by the inlere 

. ; Foth.ns remains a 

/W i geared as ever' whrt< 

j j losses lake net worth 

U XA L j £1.831. WiU*n last pub, 

“ I V i asseis stood at £7lhu. r 

Till ' ; Tieol* of Iasi JulyVlpf 

* * . l. ; ra> >{ injection— £i 

fKVI> * j j amounted to £8. 8m. 

I ■ Of course ihe-’.n 

i exercise was always wt 

1975 19751 lake several years, an 

‘Line fod^ U 

« a fail ahead of the rcemety ; 

»nk borrow ***** * ? 

Stho-Sh^be Vehicle output has dt 
A VLl 40 units a week and i* 


Ugandan High commission in general in the wake of the Israeli TZ»‘ Ti“rr,,“ a “ Anthony Wedgwood Berm, was made by BNOC yesterday rags un yur. on win u^«. 4fJ units a WO ek and i; 

London telephoned the Foreign raid on Entebbe. The raid, and JjL* Secretary for* Energy vriU for the Thistle slake. The assets and of rental income, but yield at 238p is under 4 per . . contras! (n 

Office to say that a formal note vocal Western support for it, has jSura^^enva 1 ^ ^ 18 effectively end feT North Sea balance will be paid as. docu- well under a tenth of rental cent., the shares may continue fica ; cc w h'ih show fin, 

would be delivered Earlier, the aroused resentment in certain , y w _ operating role of Burmah, mentation is completed in the profits. to hold up relatively well i».S n ^Si ift 

Foreign Office had said that African countries which the Other developments Page 6 which was forced by cash prob- next Tew weeks. The valuation S o there fs room for a size- the market. For the record, the in ^ ™ 

desp i te General A mina criticism Foreign Office may feel would be Editorial Comment. Page 15 Jems last year to approach the of Burmah continental sheLf abIe imDrovemem in - ^ next historic o/e is just S}. ^ Vi £ 

Government for help. assets to be acquire dtbrough At iroaensi ona_ ot m 


Foreign Office had said that African countries which the 
despite General Amin's criticism Foreign Office may feel would be 


Other developments Page 6 
Editorial Comment, Page 18 


Drought Bill will give 
powers to cut supplies 


by /ames McDonald 

THE GOVERNMENTS Drought Silk in. Minister of Planning at Mr. Silkin stressed that the 
Bill, published yesterday, will the Department of the Environ- drought was a regional problem, 
deal with the country’s worst meat, said yesterday. ' The Thames area appeared to 

drought since records began, by The first stage would deal with have an abundance of water, 
giving water undertakings powers the initial period of water short- with the worst-hit areas East 
to cut supplies in two stages in age— a time when the best use Anglia. Wessex. Yorkshire and 
their areas. must be made of water re- the South West. 

In the first period, the authori- sources. Non-essential uses ~ _ - n . „„„ 

ties will be able to limit or pro- might have to be cut but with ■ o£ 0 J* °? e P ros f c . u ‘ 

Mbit fbe range of non-essential seo^ble eLn„ m ics ^e life of 'EM bJfSTSS 
uses, inr-liirirnp swim miner haths in i.. uons were in lorce. dui six cases 


f uuveruuieui ior neip. assets io ue acquire umrougu vears. At thf* same, tirn. ,, — ” 

Burmah wfH retain its in- BNOC's purchase of BODL has JJT If™*,/* c* A n ~A Meantime, I he mstitulh 

terests in the North Sea as a yet to be worked out, however. d °tn e sttc rental operation, Standard LnanfirEO stand to end up. wftt 
partner in a number of blocks, with the result that the final wmen nowadays accounts for the buoyanev of Standard cent, of the ultimata 

including its 35 per cent, share payment to Barmah will be hulk of LJC. consumer elect- rh j._ balance sheet su*- are letting FodeflS. 8M. 

in the jfasga Field. somewhat higher. nun profits (£47.7m. P«-_ the S forfts Feb- the job ShareholS 

interest), is approaching the r^A- ri-hts issue was more a yield of 5,4 per . 

<snnin annrovps riohf iSffWsSrSS =*Snr=Sf « - 5=*-“*" ‘ 

&pain approves ngni ^££rL~rI~s 

„1 ;l! 1 push Ih«™«inn1Timto 


Spain approves right 
of more political 
parties to exist 


rental assets could be little A _ }# — ■ — - v 

changed this year. 2 V« *? Sin ,#ad sa!cSl dwl,rUn; 

Lighting is the other nuin “ P that I^th^n^biervers «-3ni. to Sp.fi8m. pro4«r 
prop for Thom's growth hopes. ^ acquisitions and an exlr 

Once again this division was “Ts in the expan- lradl1 ^ ^ether worti 

operating well below capacity mi 7„ n F t W kJ E 9-29m. But the divi- 
last year, when profits were deposit* and advances -rowin™ which cost nearly £0 8m 
roughly uo changed at around by P a quarter To have produced gone up 9nA & * bIe 
£8m. Given the high fixed costs a f rBe c apital ratio of 3 per cr^L firm - ^WWaticaT 


March 1975 level of 2.3 per cent. 


International Timber' 
r? bad with, profits, e 


BY ROGER MATTHEWS 


MADRID, July 14. 


^ EtF'Uff SE& ?« *« nof likely to W pmding Even in^ AFTER SEVERAL weeks of com- because it thought the legisla- i ?^ ed * economic . recovery standard Chartered would have «• ™ 

IrounS? and washfng builSSS be affected ' strictest eme^ency, agriculture. Pl«= . verbal manwmvring. the tion too restrictive the other should substantiaUy improve its had to hold last year's deposit 

The second class of order under A local water emergency is de- horticulture, food processing and Spanish .regime to-day gave cer- because it considered it not suf- returns. growth to ander 10 per cent, months Of 197B-77 profit 

the Bill coverTa local water fined »* a situation where a industry would get a very high ^ political parties,, or associa- ficienUy explicit in regard to the Colour TV manufactunng * ^ sroup ar2ues ^ ils £Im. so £6m. pre-tax 

emergencj’ w^en ^tioningcan serious deficiency of supplies priority. SifiL? em. Communist.. remmns duIl-Thorn experts free ra p ita l ratio is adequate disUnctpossibilltytor 

be imposed, or supplies cut off. f? 8 }*' or threatened, which is n will be an offence, however, J «r Although the Communist the U.K. market to fall a enough for the time being. Its ** a w hoIe. against ‘Hu 


enough’ for the time being. Its 


Welsh National Water Develop- social well-being of people in water contrary to prohibitions or 
meat Authority has already area - limitations imposed under an 

announced that from Monday _ Order. The penalty on summary 

homes in parts of the county of Regional problem conviction will be a fine of up 

Gwent will have their water sup- ” , , to £400. 

plies cut off between 7 p.m. and An undertaking will be given On indictment there can be an 
8 a-m. because of the drought. power in these circumstances to unlimited fine. It will be a 

There is also a risk that areas impose water rationing in its defence if anyone accused can 


S le?8l task, would prove sym- {_ ime ' But production levels ,f the restrictions in South doors and contract flop 

22JS* JS f 0 “oS;i SJtSB Poetic. have been cut, with the U.K Africa continue and the out of the red. But tf 

Ef^-2!!r-L^“ t 5i- a 5^ OUld nrhpr amiins .ireadv banned workforce down 7 per pent, and Nigerians go ahead with their driving force behind !h 


of western Cardiff and the area, with discretion to limit , or show that he took all reasonable t o T^de 'deCTel“ofTn“teroretV- Spanish““form of 'political ex- to come this year. By contrast fast growing Nigerian sub^ prices which is now ‘ 
GiSS5^a?^tor V SaiS StaTis committine ^ *t remaS^nirtatawlrich pSfssion da°ting from the days of the domestic electric appliance si^to^per S"w5 industry's 

STS iS"a 5!S eicpeeted h.,5.™ »£, he seme S?*SSSf i 2 ll«sSS E«t ,0 S' ‘SJEfiP!! %£t <* -=■■<=« «• 


b^rraIh,Jd m m«ni'Si^ Otor groups slroudy banned * or “?™ do ™ , 7 per 1 “” t - f lnd Ni*S«w'gi'"^7»d m'S. thei'r drh-.ng 
Because the legislation is open are Anarchists, a peculiarly ^ereisffim. of loss eliminatJon plans to increase their stake in is the r 


recent strength o: 


Rainfall in the South East so 


that water undertakings can act undertakings arising from the third of the average over the gf the^Cortes to introduce a pro^rcMive 6 members of tiie P 

only on the approval df the Bill's proposals on compensa.- prevjoiu five years, the Depart- & tSESi & oSSSti* FegSf?^ ta ^ke anv dlstiSS W0 “ Id b ?T ( 

Environment Secretary. Mr. John non. ment of the Environment said. Party by name was de feated. tion between regionalism. mUwn hi; 


euta during late August expected but there may be some i Rainfall in the SouS East ro partie * wi J 1 ^ permitted to the Republic andthe Separatists, side remains surprisingly wouJd . wean it would be treated vulnerability- to stock ‘lO: 

stresses ertra "expenditure fSr water Sr fhj yei? tolff Tbi" on” ^theSost membS S ° taUroretatSS The leart "f ing * y as an associatfi in the M*t »c- »6p the shares yield ' 

at water undertakings can act undertakings arising from the third of the average over the gf th Cortes to introduce a nro'Tessive members of the a ^ )0U A ^ P er cent> * and Pro fit s counts. . cent., while the 1976-77 

ily on the approval df the Bill’s proposals on compensa- previous five years, the Depart- “i aU se banning the Communist regime fail to make anv distinc- W0 “ Id bee “ a couple of if the upturn in the world probably around 4. 

mronmeat Secretary. Mr. John tion. ment of the Environment said. Party by name was defeated, tion between regionalism, nullion higher but for some economy and further deprecia- Apart from a dollar del 

the deputies finally approved a autonomy and separatism. special costs in the retailing tion in sterling do put pressure ing, further funds cn 

text which put outside the law However, to-day’s vote. int ^ Tests - on the group's capital ratios, raised via subsidiaries: 

1- ? s ?- that * under “j ^°?* 1 delayed a’ month because the A* 1 this adds up to a signifi- the management feels that there raised £I3.5m. in South 

totalitarian 0 ^ * m ' Cortes had demanded a more cant profits advance in 1976-77, are plenty of other ways of through a rights issue tai 

Vn specific form of words, marks 1 

Riffi fhr* will rule ouPthe aDOther ste P forward for the H HI M M MBI ■■■ H MM HMM HI HI HI MM ‘ 

C^uniS, while leariug the PrSSrtoSl refo^ 8 ^ 6 I 
rro„ mim in f4,ITr aim of consututJonal reform. . . _ ■ 


MFC liquidation 
advice considered 

BY JOHN WYUS, SHIPPING CORRESPONDENT 

to be considering informal advice and 10 others are sailed under 
from within Maritime Fruit Car- the British flag and are the sub- 
riers .that the troubled Israeli- ject of a fHm. bid by Cunard 
American shipping company may Steam Ship Company, 
be a suitable case for liquidation. Cunard directors yesterday dis- 
The source of the advice is cussed the offer with Department 


Four Bills 
may be 
guillotined 


Right free to pursue their aim ol « hZilPd bv 
nf 3 Cfintiniiinp gin glMMrtv Th0 Z10W C2D3QSt, lieauM Dy 

V|lll|l|||l|fr 4i || state g 5 e ^ arty Sr. Adolfo Suarez had accepted 

gUUlULlll^U Tmore liberal proposal, put 

nn Ky o sDecial iudiciai .corn- it W3y see fit to - m&K£ 

Shk^^Zdrn.t 3tS Of the Cortis that would “PgS 

Ubby Correspondent oo , y faave nieCted those groups Pf^ ? 

raE _ GOVERNMENT Is eon- to POIWmI j plHta, ma J ne ° r Ln which ttf r^mb^rl 

sidenng curtailing debate on was defeated- The Cabinet ... . oXaeteA 

four major Bills to try and abstained in the vote. Voting OrSnal^ 'this had been 

I., .11 nn thp final form nf wnrHs was vil o . V' _ _ u “ u . ucc ** 


four major Bills to try asd 


?_ at S*"£ ELFZfJSS US promised S July 16 so that the 


understood to be a senior of industry officials, although programme of legislation this 243 £ fav ? ur. 175 against and 

manager who has made a no formal reply was given on session. 57 abstentions. In the final “f-T? 5 -, aeo * IC . c - TaKe 


manager who has made a no formal reply was given on 

detailed study of the company’s behalf of the Government.) ,, K ! .j. vote, members of the more “7., ” 

affairs. In situations such as MFC’s leading banking creditors! whether teadom^ liberal wing ofthe Cortes joined re er^idum ,n October, 

these the Department of Trade believe they can secure up to) P extreme Right, one group Royal gamble Rage 

has powers io investigate and to aim. more a ship than the *JLLZ r — — ~ 


vote” members of“ the' ^re * '.«>• Coi^ Wore a I 


has powers to investigate and to 5i ra . more a ship than the 
petition the High Court for a average $6.6m. offered by 


company to be wound up. 


“guillotine'’ two pairs of Bills 
next week so that they will be 


MFC has been fighting against pected in the next day or two. 


Cunard. Some sales are ex- ready for the Lords when the 


a worsening cash crisis for nine 
months. Following action by 


Mr. Victor Matthews. Cunard’s September. 


creditors it has lost control of ^airman said yesterday -that The four measures are the 1|| ITirirp h VtlPFITl^ rkPl* 
all hut one of its 37-strong fleet hopefully there might be Aircraft and Shipbuilding Al j UtXdlX iVVLt 

of reefer frefrigerated) ships. another meeting with the. depart- industries Bill and the Educa- 
Six of the ships have been menL Cunard has heard nothing tion Bin, obliging all local gy ELINOR GOODMAN. CONSUMER AFFAIRS CORR 

taken over by banks acting on from MFC, which has until authorities to introduce 

behalf of the Government. Friday to offej- to negotiate, schemes fo r comprehensive nF p A RTTvnri\rr Fn- tipp^w 

which has guaranteed £3 5m. MFC is expected to hold a Board schools; the Dock Work Regn- m 

inin. fn ,Vr Th«p m—rtf.*. trvdav or to-morrow. latton BiH an dthe Aericullure vironment last night published large developments. 


Policy change could result j 
in more hypermarkets | 

BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT _ 
THE DEPARTMENT of En- negative attitude towards such I 


, — 

J LOB: the"why go, 
i where to, how much, 
j who’ll go, what next” 

j of moving office jobs 
■ out of London. 


loans for MFC. These vessels meeting to-day or to-morrow. 


Weather 


tallon BiH an dthe Aericullure | vltuliuicim uigm pnuusueu isigc ucveiopmeauj. 

(BfcreU^^is^oviSSisj'KU I proposals which could lrad to a The new note, if adopted, 
abolishing tied cottages. significant increase in develop- would encourage a more posi- 

„ . . . ment of superstores and hyper- tive attitude towards the devel- 


Tbe reason for introducing marltets. 


opment of large stores either 


__ c w ptiilotines each curtailuig It announced that it was cir- hnilt in existing town centres 

U.K. TO-DAY I- of Man, S.W^ N.W^ N.E. debate on Jwo Bills is that cnlating local authorities and or on edge-of-town sites. It 

SUNNY PERIODS, occasional Scotland, Argyll. N. Ireland, mere are ParUamentary pre- other interested parties with a would not, however, significantly 

showers. Cloudy early, with some Edinburgh, Dundee, Aberdeen, cedents for this. dra ft 0 f a revised policy note change the estistins advine to. 


rain, in Cent and E. England. Glasgow, Highlands, Moray Firth There vKll be Opposition fury 
London, E. Anglia, SJE., Cent S-, Sunny • penods. occasional at fhe imposition of a guiHo- 
CenL Nra N.E. England, showers—heavy at times. Max. tine or timetable motion on 


draft of a revised policy note change the existing advice to 
There vK'll be Opposition fury dealing with the development of wards developments in green 
at the imposition of a guiHo- large stores. field sites or on land which 


Borders, Midlands, Channel Is. 18C (64F). 

Cloudy at first, rain in places. . Orkney, Shetland 
Becoming brighter from W. Bright periods, occasional 


large stores. field sites or on land which 

The note states that retailing could be used for industrial puiv 
any contentious Bill, but a developments which extend poses, 
multiple guillotine oo all four choice in shopping, allow, more Only 2.5 per cent, of total 
Bills would hare led inevitably efficient retailing and offer the grocery sales now go through 


Occasional showers later. Max. showers— heavy at times. Max. l0 break up all ParUamentary public better service are, in superstores {usually defined as 

23C I73F). 15C (5»F). . relations by the Tories. general to he welcomed. a single-storey shop with a sales 

Wales, N.W., S.W. England, < Outlook.- ; Su ™> decis j 0n * et n,*. fonr . At the same time, the oblige area of over 30,000 sq. ft) and 

Ukes Showers. Btc ommg most y dg Bi ,,f ^,3 tion « (oral •uihoritl,, u notify hypermarket, (stores with a 

asrss ,^r oM1 SeVT: j sm 

. ~ ~ ~ ^ wsrs 

Y'day ] Y’dar Belfast -i-fia. resnlUn what ha< alwavs been *®haf^ the Department won Id interested in developing more 

TnirlwflV n_I, ..nntl *1 /■»» Tau^ rrMUl 114 WU * k n * S * Wa f* 0ren nnl V hsuo tn )|A nf nf ,hnn. , r?l . « , 


showers. Max. 20C (6SF). 
' BUSINESS CENTRES 


Y'day Y’day 

mid-day mid-day 

*C °F *C *F 

AnwtPdm. F 2 E Manefastr. C IS 64 

Athens F 2S 82 UcUxrunur B U SS 

Barcelona sac Mexico C. .S 33 W 
Belfast F 17 8 Milan S 30 86 

Belgrade $ Si 77 Mont real c 1J M 


the S.E. 

Lighting-op- - London' 21.42, 

Manchester 22.01, Glasgow 22.23, 
Belfast 22-28- 

Pollen count: 3 (very low). 


Berlin ft 31 79 Moscow C 20 88 

Birmrium. c 3® IS Munich F SI 73 

Bristol C IS 64 Newcastle F 13 * 

Brnssels F 21 70 New York S 54 73 |ESS 

Bodapest Car Oslo S 3 57 

B. Airea C ID 8 Parts F SI 70 BlackM. 

Cairo S 35 M Perth S 51 70 

Cardiff 1 C IS M Prafcuc R 17 63 bmiIwiii 


HOUDAY RESORTS 

Y'day t 
mM-day 

■C *F | 

S 27 81 1 Jersey C 


s n i y . have be **^«*to*™*^R£* 

I developments over 100,000 virtue of the economies of scale, 
square feet. •; are cheaper to build and operate 

As few retailers in this than traditional town-centre 


declared to-night 
The Government's majority 


Snf ,1 !!r i,k < ts °’ er 5 e 3° agb tte P r °P Med r ^e0 
100 - 000 * l w j « r ' twt OM, aim advice to local suthorittes states 


Bodapest C 22 75 Oslo S S 77 S 27 « Luxor S 3S IH 

B. Aires £ ID St Parts f B J Blackpool F » M Majorca S 3l S3 

Cairo S 35 M Perth S 51 70 F K H UaUtu S M ft 

Cardiff C IB M Prarnc R 17 S3 ajulwiae C 17 U Malta S M S6 

ColoBrw C 3 ^ Reykjavik F la 53 casa&Ulca. S' 26 79 Xairpbi S 23 73 

Copnhasn. f » « RiodeJ'o S 57 81 Ca ™Towo R 15 .19 'Naples F 27 81 

Dublin F 18 SI Rome V 29 Si doUmvuLS S 2S SI 'Nice S 27 81 

Edttih'rali r 19 KB Singapore S M * F3rn S 34 M[ Oporto S 25 77 

Frankfurt F 23 77 Srockholm S 3 n pawnee s 30 ml Rhodes s 38 H 

Hrneva S 2B TB.Strasbonrs S 37 *1 puntfuJ S .35 77|Sal*lnini F 31 Q 

GUseaw F 17 c. Sydney R 11 » cibraliar S 33 n Tangier s Xf 90 

Helsinki S W (HI Tehran S 31 88 Gocrnsey S IS M'Tennrire S 28 39 

KungKons S » *4 Tel Aviv S :r Si llinsbnK k C S2 K'Tnms S 33 si 

.Tows S 21 7* 'Tokyo S 30 S8 lBWrness F IS 64 Valnncla F 29 84 

LISMD s » M Tornmo C 17 «8 isjpofManF 16 «l; Venice 5 38 82 

London C 33 73 Vienna - — - 

Line mb's V 34 J5 WaiMW 

JiadiM S X 88 2u«ch 


a .f oil Jersey l. HI on enffinlanMn MnRiiunt « '*» a lVUiU aULOOriaeS SL3TPS 

s !8 ssIlos Pina, s 3s w sufficiently confident of cariy- change a the notification re- that, in general larae efficient 

I ? Sifer i 1D i a y qniremems could SSETmmm “ores^ irE te be 

f » M Majorca s 3i 83 & is °raiecteri f of de . la y s *&e trade is now says that there is a need for the 

S 5 S «no«“re ‘the *SS 5 SLn ^ ® 

s 28 79 Na.yob, ■ g u Plans to the Cjnnnons to^ay ^^8^0 ^sultative docu- 

s 27 si when he_ might also confirm ment does not go as far as some U also states that it is impor- 

retallers ' would have wanted, tant to set such developments in 
Uo “, ropresenta a the context of shopping locations 


LOB - the Location of Offices Bureau -is the best place 
to go for professional advice on moving office jobs out of 
London. Note “advice” If you consult us (and our advice is 
free) you won’t be pressed to go where you don't want to go* 
We will give you the facts and help you analyse whether 
your move should be whole or partial , 

And we have more useful facts than anyone else. We 
were set up by Parliament 13 years ago to help London 
businesses. Since then we have helped with some 140,000 
job moves. We have details of more than 20 million square 
feet of available office space at fractions of London prices; 
facts about Government assistance, planning permission, 
availability of housing and staff- anything you need to know 

Not everyone wants to-or should-move out of 
London, evenin part But if you’re feeling squeezed by ' 
rising rents and rates, high staff tumover andlow morale*, 
why not ring Len Gilliver orPatrick Maconchy, our \ . 
Senior Location Officers, on 01-405 2921 and find out inane 
about how LOB could help you. 


27 Cbancerylane, 
London WC2 A INS. 
Telephone: 01-405 2921 


I ^ hi plans 10 Comnjons to-day 
s 27 si when he might also confirm 
s lb 77 that I be Commons will sit until 
* * S the end of the first week of 


Set upby Parliament to 
give free advice on moving 


August before adjourning for considerable advance^ .for the general^ aa<| to! colsifflhe I Office jobs Ollt of LondOll 


s 28 7* the summer recess. - - ' 

| ^ MPs are aLso expecting a 

5 38 8s recall in mid-September and 


retail trade. The existing plan- pattern of shopping centres in 
n, ®S ■JJ}®* 0n lar se stores was relation to the planning objec- 


c tt « wrifMMF.ifi srvrnice” s 38 ns '« mid -Hep ten, her and published four years ago and, lives for the whole area over 

f 3 77 5 - ~* v af! , er ^ ““J® r ,n . lh ® vie , w or trade, enconr- which the new development may 

f sa tv f— F air* S-Svatf. a— Ram. c— Goody, party conferences, ages local authorities to take a have same impact. F 


^orace jods out 



3*f®Sf r gl P»t tafioe, Frinred by Sl Cterojo^ ;Prsw Ud_ far iraf ptia]ie&«i 

far dip Financial Tunes LnL. Bracfcen Rouse, Ca-iniu St-mi, l.«i Mutt- 4BY.- 
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